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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap OFFICE: 26 BISHOPSGATE,LONDON,E,C,2 


BRANCHES: 
Calcutta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar Colombo Entebbe 
Dethi Kandy Kampala } Uganda 
Tuticorin Jinja 
Dar-es-Salaam, | iol 
Tange ; Tanganyika Territory. 
SUBSCRIBED CAPITAL ....-- £4,000,000 | 
PAID-UP CAPITALcceccccccees £2,000 ,000 
RESERVE FUND «ce-cccocees £2,600,000 


The Bank conducite every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHENA, 


38, Bishopsgate, London, E.C.2 


Capital, £3.000,.000 Reserve Fund, £3,700,000 


and Branches: Alor Star (Malay States) 
Bangkok, Batavia, Bombay, Calcutta 
n, Colombo, Cawnpore, Delhi, Haiphong 
Hong Kong, lloilo, Ipoh, Karachi, Klang 


i 

! 

| 

Agenci | 
ir, Madras, Manila, Medan, New | 
' 

} 

! 

! 

| 

! 

| 

| 


Amritsar 

Cebu, Cant 
Hankow 
Kobe, Kuala Lum; 
York, Peking 


serein ban 


Penang, Puket, Kangoon, Saigon 
Shanghai, Singapore, Sourabaya, Taiping 






F.M.S.), Tavov (Lower Burma) Tientsin, Yokohama 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the a 
Agenc and Branches, and transact general Bank- 
g business connected with the East. Deposits of 
Money are received for tixed periods at terms which 


may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


BRITISH BANK FOR| 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES tin all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


A nications to be addressed to “THI 


NETHERLANDS TRADING SOCIETY. 





Nederlandsche Handel Maatschappij). ss a ITA i 56 SITARES 
T } } Roveal Charter A.D. 1824 AUSTRALIA, LIMITED. rs) 10 EACH 
»» NOY il ber A.i/. oc? Buta . 
CAPI L PAID UP eceeseeesd 80,000,000 Established 1837. Incorporated 1880 D ld this ¢ 
£4, H66 666 A : 
STATUTORY RESERV! seveseeesE’-19,445,211— | Capital Autt jand I i £5,000, RESOUVED = Ee SOs 
r £1,620, 404 Canital Pa p £ (x ; 5 1 “ee . 
E ‘DINARY RESERVE 7 99 660.000— s 3 SIX vf per Ss b and 1 i i 
RDINARY Re ERVE .... F’.22,660,000 icine iad ae ee .. =£3.250,00 = iui aie ak aa 
£1. 888,253 Sore he ° i - = 7 
Head Office: AMSTERDAM. % ; ve ees 
a MAT TA T> . ony > TTAMITD Reserve Liabil 
ig _ : ROTTERDAM. THE HAGUE. : of Pr ie ( _ £6,000,.07 » Tax be deducted from the 
bra s in SINGAPORE, PENANG, a ’ i bov t tion at the rate of 2/9 in the &, 
40 oe Soa P - | Head Office: 71 Cornhill, London, E.C.3 yell tisier oa 
RAN N CALCUTTA, DOMBAY, ; : a 2 a Dominion Tax 
HONGKONG, SHANGHAI, KOBE, and] DRAPTS are eranted on che Bank) Branch | “W. L. BAYLEY, Secrets 
| : we DT 4xTMa | throughout the Australian States and UVoruin: \ SAYLE cretary 
aul y pal ports in the NETHERLANDS | of eee 6Q t Place, London, E.C.4 
INDIES. | . ial : 7 larcl 192 
a s 4 s ” > ’ >) , NC B realso le } + + 2 r}- 
LONDON ¢ ORRESPONDENTS: The National | TELEGRAI HIC REMITTA : E Ba ea ma Dividend. t} he Interim Divi 
ee. al and Union Bank of England, Ltd. BILLS are purchased or sent for collection ' Sept er 1 me id 
SPECIAL, *ACILITIES FOR FINANCING! DEPOSITS are received for fixed periods or total 4d bution for the year ot if- pez 
SHIPMENTS TO THE FAR EAST. terme which may he ascertained on apnlication,. ] Share (less Income Tax) 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras 
Managing Governors { Sik ROBERT AITKBN 
in India (SIR BERNARD HUNTER 
Managerin London Sik NorcotT WAKREN, 
K.C.LE 


Authorised Capital 
Paid-up Capital 
Reserve 


Rs.11,25,00,000 
Rs. 5,62,50,c00 
Rs. 4,22,5C,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India, 


London Branch: 5, Whittington Avenue, E.C.5. 








DEN NORSKE GREDITBANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 75,000,090. 


Every Description of Banking 
Transacted. Collections without 
Exchange. Documentary Credits. 
under Letters of Credit and 
Cheques. Foreign Exchance 

Stock Exchange 


Business 
loss of 
Payments 
Travellers’ 
Department 
Department. 


Coupons and Dividends collected. 


Corresponds Invited. 





UBSCRIBED CAPITAL, £1,890 


THE UNION BANK OCF 








ANGLO-EGYPTIAN BANK LTD. 9.5.5) hereby given th 


| The National City Company. 
| The National pg: of New York. 
| 


Specialists in Securities paya 
U.S. Canadian 

Information and 
| quotations furnished on request. 
| 


ble in and 


iti Dollars. 


Offices in more than 50 
the U.S. and in 


Montreal and Toronto, Canada. 


cities of 


——a 





| 
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LONDON OFFICE: 
34, Bishopsgate, 


GENEVA OFFICE : 
1 Rue Tour de I'fle, 


EAs. Geneva. 
IYXPERIENCED Exchange Deale: 
a ; - \\ pity 

B R.E.¢ 
I aeU.2 


PROVINCE OF MANITOBA. 


Se a 


OUR AND A HALF PER CENT. REGIS 
TERED STOCK, 1953. 
that the TRANSFER 
SOOKS of t above Stock will be CLOSED 
the 15th da of March 19235, to the 
h, 1923, both days ir 1Si\ 
ition of the Warrants for the 
due Srd April, 1925 
Bank of Canada, 
WILSON, Manager 
> KC 


ENGLISH SEWING COTTON 
COMPANY, LTD., MANCHESTER. 
he by given that the TRANSFEP 
IONS ¢ PREFERENCE SHARES of 
( pany will b CLOSED fre 
| ID cD W | t 3 ve 
. BAYN reta 
SUNDYDROOG MINES, LIMITED 
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ii THE ECONOMIST. March 10, 19923 
cite BANK OF SCOTLAND 
CHILDREN’S EDUCATION CONSTITUTED BY ACT OF PARLIAMENT 1695, 
A tioinate t} e he v1 t t caine iaaneiann han ad 
AANUICI pace fi Wavy OS “ AUTHORISED CAPITAL eae sis £4,500.000 
| ; : tldren | ; no -c . F 
educating your children by effectin; PAID-UP CAPITAL and RESERVE FUND £2,000,000 ff 
n End wment As ural pP hie a r 
Governor: WILLIAM JOHN MURE, Esq., C.B. 
PRUDENTIAL ASSURANCE CO., LTD., Deputy Governor: THE RIGHT Hon. LORD ELPHINSTONE 
HOLBORN BARS. LONDON, E.C.1. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,81. ViINcENT PLace. W.G. LEGGAT, Manager 
REFUGE ASSURANCE COMPANY! LONDON Office: 30, BISHOPSGATE, E.C.2 J. W. JOHNSTON a Vol 
LIMITED i il 7 a SISHOE IATE, b.U.S. Wed iN ON, ger, . 
( ' Over 200 Branches and Sub-Branchesin Edinburgh. Glasgow, and throughout Scotiana 
' Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 
( ~ —_—___ RN ee 
| Anares 
: 3 
oe E A R L “The MIXTURE OF I 
9 TC ” 
a PLAYER + MATCHLESS MERIT. 
ASSURANCE COMPANY, LTD. The Author 
“NAVY" 
£8.750.000 MIXTURE 
£25,725,000 / HAMBR 
£32,185.000 sidin iine Ai caine’ Meceiai | oats 
ae? 4 BARCI 
’ ’ ’ ww mop fF LABEL - - -  I03d. per oz. y 
ONDON AND MANCHESTER a = a. 5 MESSRS 
4 ASSURANCE Co., Ltp., 50 Finsbur -... MILD AND MEDIU - - I- per oz. 
London, ..C.2. Premium Income excec ds £1,350,00 LONDO 
Fund é eed £3.000,00K Claims pa ; 
£6,000,00 Annual Reports and Prospectuses ca LONDO 
be obtair n aD ation, 
HIAVE IT RONEO'D 
RONEO LTD. 
Head Offce: Roneo Building, 5-11, Holborn 
Telephone: Holborn 6622. 
City Office ? Ancel Cour Telephone Londen Wall 2885, 
Chief Office: OXFORD STREET, MANCHESTER. | STA 
Hea 
EXTRACT FROM THE ANNUAL REPORT for the year ending 3ist December, 1922. 
ORDINARY BRANCH nt Brat t r of I t was 004, assuring £4,259,337 10s. Od., at yearly renewal Pr j 
£509,44¢ lee sing € i é 8 a Th Premium Inc t wa £2,638.41 bs 1., beIng an 
£ 8 4s. 6d er tl pr i i Pa u I £1 is. 3d., including £559,950 Os. Od. paid to living po Cap 
er matured endow nt assurar 
INDUSTRIAL BRANCH.—1 Brat Prem unour £3,493,577 14s. 8d., being an increase of £291,74 7a Eso. 
year. The Claims Paid amounted to £1,532.4 2d tigures ide the corresponding items in the Sickness As e Ai i 
al Pr 1 In r€ r year ed to £6,121,999 Os i., being an increase of £511,558 11 ] r the prev is year. 
‘he Claims Paid inthe year amounted to £2 i tal paid in claims since the establishinent of the Company is now £37 
‘he Total Assets of the Company now amo 4 18 i., being an increase during the year £2 ,969 13s 
General Balance Sheet of the Refuge Assurance Company Ltd. as at 31st December, 1922. 
LIABILITIES. ‘ ‘ Assets corfinued. 4 A 
' z Foreign Government Securities 4 
Shareholders’ Capital, pai Big 300,00 ign - 
|} Ord mans Bran h As a e Fund Do, Provincial i .* . : 
| Ordinary Branch Investments Reserve 1 Or Do. Municipal ov OO 
Industrial Branch Assurance Fund 17 1 1 Railway and other Debentures and Debenture Sto 
Industrial Branch Investments Ress i } Home and Foreign 
Staff Pension Fund 160.0 Railway and other Preference and Guaranteed Stocks 
1 Provision for Income Tax War I 2 oe and other Ordinary St 
| Corporation Profits Tay 8 Kent Charges 
| : Freehold Ground Rents 
\| ¢ GAR 22% House and Office Property 
ASSETS. oun Acvents’ Balances 
| £ Outstanding Premiums £372,621 13 
Mor son Prope nt l t Kir Of ri Less Abatement to provide ter alia, for 
Loans Pa lala I Ra f : Los f Revenue ee 157,251 
 S 7 I I I i} 1 
D St sn Share ) 0. nterest, Dividends, ar Rents ss Ines e Ta 
D & . ul P vithir Ss er Val 8,7 9 Interest accrued but not payable (less Income Tay 4 Capi 
| INVESTMENTS ( Capi 
| Deposit w t High <¢ 249,00 I ( On Deposit : : 172.5 Rese 
| Loa 2 ” In hand and Current Account .. ‘ i oe 8 Dep: 
British Goverr Se 8 872.9] 4 
\| Mi pal and ( ty Securities i King 443,808 111 
i} India ( al Gover $ es 1,272.28 4] ‘ ———— 
i) Prov al 117,28 ’ £23.948 }s 
| D M pa 425.0 —————— A 
1iLIP SMITH Sa ey ee JAMES 8. PROCTOR, Chairman. 
\MES S, PROCTOI wanaging Directors PROCTOR GREEN rican NO. T. SHUTT, lr Banca 
| ROBE! MIOSS, Secretar W. H. ALDCROFT, F.1.A., | SOOO Semeoers. J. WILCOCK HOLGATE, } ~~ BA 
BANC 
} We re} that we have audited the foregoing Balance Sheet and have obtained all the information and explanations we have required. 
| opini the said Balar Sheet is pro irawn uy ») as to exhibit at and correct view of tl state of the Company’s affairs accordir L 
| best of our information an t xplanat given to us and as shown by the Books of the Company. onc 
| We have examined the Cash transactions (Receipts and Payments) affecting the Accounts of the ( pany’s Assets and Investments for t 
ending 3lst December, 1922, and we find the same in good order and properly iched. We have also examined the Deeds and other s { 
evre ng the Assets and Investments stated in the foregoing Balan S and w ertify that they remained in the Company’s posse 
s ustody on the 3lst December, 19232. c 
Manchester, “Ist February, 192. WALTON, WATTS & CO., Chartered Accounta ORR 
(Gree anual iusesbeieaphdeseathenteieennesonaaienemmatdhdedhegimeenattipeenremeananieapteenneaniiadiaeiapeeaiiaeatepmentneemenainmemeimmeattiemnienen amen ss eaaieenmaemeeie oe eee en ce eaeee aad - — _—_—__. 
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LONDON AGENTS 
HAMBROS BANK, LIMITED. 
BARCLAYS BANK, LIMITED 
MEssks. COX & CO 
LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED 
Every description of Banking business 
transacted 
t 





-| BANCO NACIONAL ULTRAMARINO. 


| (National Overseas Bank.) 


€ a eS 
| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. Established 1864. 


Capita! (paid up): 
Eso. 24,000,000 


Reserve Funds: 
Esc. 27,200,000 





Branches as Under. 
82 offices in Portugal, 


23 Fast and West Africa 
7 Brazil. 
5 +» India and China, 


1 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


New York Office—93, Liberty street. 
Paris Office—s8, Rue du Helder. 
London Office—9, Bishopsgate, BE. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, Paid Up 

Reserve ... 
Deposits ... 


9 





Lire 400,000,000 
348,786,000 
» 180,000,000 
» 5,175,000,000 


Head Office MILAN. 
BRANCHES THROUGHOUT ITALY. 


Agencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries: 
BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice,&c. 


BANCA COMMERCGCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERGIALE ITALIANA & RUMENA, Bucharest. 


London Office 


30a, THREADNEEDLE STREET, E.C. 2. 


Manager: E, CONSOLO. 
Deputy Manager: R. B, HANDLEY. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


Every description of Banking business transacted. 
innate ceca ce ae cele 
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THE MONEY MARKET. 

| PRESSURE si made itself felt again in the Money 
| Market, the whole ot the March interest payments having 
| been met out of revenue. \ small amount had been 
| . . 
berrowed the Government from the Bank of England 
in Ways and Means advances, in order to take up matur- 
| , 1 11 1 . . e 

| ing Treasu bills, but this little operation appeared to 
| have been ‘ry quickly cancelled, as no trace of it 

| appeared in’ the Bank return. Tax-gathering and 
window-dressing thus produced their full effect on the 
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: . 71 . . ; j hss Fae -g 
market, which found itself obliged to inercase its indebted- | In the nining sections the chief feature this wee 
, | . been the strong speculative attention paid to tin sh ; 
( t ie Ban Discount rates were talked rather , Seen cine trong speculative attention paid to tin s 
: th ppre ly] navay > Phe sur- | , 
( Lrnere iS no appreciaDt advance. i¢ IT a. 
o ee THE COMMODITY MARKETS. —* 
rising h e at whi the ‘Treasi bills were | 
| | Remarkable vari n n price have been not 
wlotted yesterday produced = a er nomina market, NCMATNADIC latio » p > ' | 
on the Cardiff coal market Our South Wales repro 
quotin hres nont Dank = at 2 Ie cent. discou it , fag Bak 
spondent mentions that conditions are reminiscent t} 
-revious R boom da\ S Of 1G91G-20. A wee k ayo the top pri e tc ye 
M Mar. 2. Feh. 23. I ] ag mate | Adenientt * -2s 6d per to! hut to-dav some of 
32 1925, 1925, 192 Ceanned arenes wae Soe i F my Os ay » UM 
_nanged, ; 1 “1 
coals are quoted at 37s 6d. Our Shefheld correspondent), 
4 % © y states that the lamine tn coke’ continues; nod 
ank Rate y ’ : . . ve 
Pe packs aneweee 3 3 3 3 34 (J) » 15,22) steam coal is going into consumption. The demand 
Banks Deposit Rate ...... 1 1 1 1 14 (Jly. 15,°22) t pic-i t | 1et 1 1 prices have i ary 
. - ye nrom 1r-1rot at he et ane -e . » ¢ Vane 
SG CORE wsoe.00c0 000» 1 1 1 1 14 (Jly.13,’22) prompt pig-tron — en » al pr a a ac anced i. 
Houses | Notice ........ i4 1} 1} 1} 1y (Jly.13,’22) | further, No. 3 Cleveland G.M.B. having been sold f 
Market rate (3 months’ bills) 22 2} 23 23 +7 .. 1258 per ton There are plenty of enquiries for ster > 
The Bant ; ' ' recently advanced prices, and from Sheffield it 1s reportef?’ 
1c sank return showed a decrease ol Ff, 72,000 1n tne ‘ : i 7 ‘ 
: Ati that the demand for steel material from home and over 
1) . latirot , re » | } he { ° : . s ) 
nete circulation, an increase ol Zz $,000 In the stock ol seas sources continues to increase; our Glasgow ce Q- 
- | : sa ” ai ; ti : ‘ . oa eee £18,72 
vold and a decrease of 4,476,000 in the Reserve Last | respondent mentions that orders are fairly numerous, |," 
veck’s mysterious increase of £/4) millions in the Other | Buyers in the Manchester cotton trade are apparently not ¢ 
ecuritics was followed this week by a_ still) more | in 4 position to deal at current quotations, and purchas§~ 4 
mysterious decrease of £8} millions. Deposits thus shrank | '"§ Is confined to immediate needs. Wool values ar ) 
se being fairly well maintained in view of the satisfactor{~ 
by over eight millions, more than five of which came > Pr aig? } ae uneaes ne 
a manufacturing condition in Yorkshire. It is perha; 
ut of Public. Currency notes outstanding were aa ‘ 3 i Nati . 
1] eas : significant that Continental buvers are operating with4 
mereased Dy £.2,055 £,25 36,100, which 1 de . ee ’ . I 
Lc sec ZZ: 2,055,400 to A, 261,150,100, V ncludes comparative freedom at the Colonial Wool Sales in Lon a 
- t lle + Beas : J : : ; » ‘ 7 
41,500,000 for notes called in but not yet cancelled. | don. Other details of markets will be found from spe 
The fiduciary issue is £,230,206,000, or £,39,977,800 | correspondents on later pages 
bclow the maximum. . 
' 1 ' — amas ial is . 
the February statement of average weekly balances of FOREIGN EXCHANGES. OTF 
eo i 1 ateniie: i ee } a - ' 1 1 ” 
he London cl , AaNKS Shows a substantial drop In the foreigt exchanges markets have again hee FI 
leposits Lhe tatement is printed in full on anothe strictes id dull, with practically no outstanding fea 
} & fea 
; . Total en: 
maL2e, d ClO we summarise the hgures tor the nine Phere Ss a slight reaction in the middle ot the ws - tai Sp 
- : : Dee 1 | 
Ion sh f umber of months dolar rate, which on Tuesday and Wednesda 
dow $4.09;, mainly as the result of purchases Tot 
' 7 I side of dollar securities, Dut this has been o ‘ 
“ ie again, and the quotation vestere morning of S4.7 
1921 j22 1922 i922 192 2 was actuall rath better than seven davs before Ordinar 
Apit 115°9 1 } ié 11 1 Ward 1 les, titotré cents pe onth ove pot, t Special 
ACC . : 7 5 rhit narrower than or the evious wee | Conting 
pe} ‘ 8 1,74¢ 1,755°2 84-7 1 > | \ i ve v g 
Cas m ilter «* cy stena. no te wot 
y24 87 G8 Wes ; Tot 
i @ , $ I ( 10,000, showed t udae CCOONVE : 
i Dain at 4 i - ‘ ' , ; 
che ! 45°8 2 24€ 7th tO QGO,OoOO, irom Which it nas reacted aga to 
Me li 108 i ' 
lr 4 ; 25 4 | OO, ‘ Lhis movement 1s due, of course yrim 
Di + 8 0 864 | othcial int ention, and it NDOSS Die 1e\ 
Loan ‘ 72 7 
Cover ] s , yi Olt if situation, to feel an certainty that it cat s 
: : : ce olonyes \t the same time, should the | 
(aoe ment ever yt brought 1¢ consice § the ‘ 
j trot ‘ t ws he S r ] 
ive sen oOrat Oo ( > S Ss 1 owest Lo ched « 1 re we valle settle nent, the ‘ t rates cannot 
he montl fioure were resi 1 tl : ous lowest | sidered too low. Forward rates this week have 1 er | Funded | 
: Term. Ar 
‘ le I (0 1 ms n Septembe: \ \ 1 ro. ther aie ava ym wS-1 2.000 m irks to A-6.Cc0O m: 34 
vas a ¢ i + 11 ous , deposits in b-Februa ; a mont above rt Paris, after some appreciat 4" 
i} id ist 1 : ) co m ons are to ‘ Mii tO 70.9235, has moved uy again quietiyv to ae 
az t rt f on rmred with co.cc ft) pre aw % 
ia od , SON. easure 1 tire ict ities of the tax . : peeeley > COM Pa W755 Ute 2\% 
, e Brussels 1s up t ( .., as comy ( o| 2 
Fai (>) ( t s ce Li ) ) 1 eme I s - 
: HO. 35 cases the highes t ince the b« oc 
‘du é ) I Ss Vi : 48:4 m- a ' itl 3 
CU 2 + 1 qd i.) 9 W iii = ‘ ine { the « cent le ) t ‘ 17th o that be D 
med . AY mM yutS ' 1 “ Na ¢ \i ] . i rte ened, and the ict me wae 
<r AC in ) ‘ 1 t l ive sutii ‘ ed b the movement ot ¢ - E: 
I ] in ( | ad ites oe 
QQ. mec Spot P + ( times Oth 
Yr . "Ur « > , . , 2 ~ - ; 
THE STOCK MARKETS, { ( FS, » : “s l 
‘ \ t nd \ 7 
\ S toe I x- : ' ( 
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THE NATIONAL ACCOUNTS 


following table shows the national income and 
xpenditure during the week ended March 3rd: 
RECEIPTS. Min. £ EXPENDITURE. Min. £ 
r,From Revenue ....... ania 5098 Intereston Debt ............ 14°693 
“Bak ym Exchequer Balan 019' Supply Services ............c00- 9°398 
t} Reduction of Debt.. 933 
: Ep oducenvsecuus ‘ 093 
De 
i 25°117 25°117 
NCCP erhaps the most significant point about the week’s 
a venue and expenditure statement is the fact that 
_-'fypenditure is down to just over £24 millions, as against 
ances! ‘ 
oo : illions for the corresponding period a year 
ld fi te ; 


Bie terest on War Debt taking £:14,093,000, as 
‘ £,10,916,000, and Supply Services £.9,398,000, as 
te ~ ~ a 5 . - ms °94° 
vp figains £,12,788,000. Revenue produced £25 millions, 
ver 





S ympared with 438 millions. Inceome-tax at 
i ee , 
£18,723,000 shows a sh irp decline on last vear’s 
(>) v~, . 
~  1£26,113,000, although keeping close to the figures of 
Vv now. ’ . 1 
, 18,141,000 recorded for the previous week. 
HCNAS The week's operations reduced the National Debt by 
a 4.G32,0 and caused the following changes : 
tae Min. £ Min. 4 
“PY Wat il Savings Certificates 00 | Treasury Bills 25°386 
With4@% Treasury Bonds 3978 | Funding Loan, & 1°76) 
1 a f Engiand Advances 1-500  Anglo-Persian Oj . 77 
at? pa ent Advan : 1450 Sundries 139 
‘ 
+ 27128 8061 
TY | ating debt was reduced br £.2,410,000 to 
4 38419,Q00, 500. 
£ 
FINANCIAL YEAR, 1922-23 (April 1, 1922, to M h 3, 1925) 


£ 


Total spent ........ 719,940662 Raised by revenue .. 807,092,599 
Dec. in balances .... 7,211,972 Net repayments...... 94,363,909 
SOMME scsdencaee. Tle TON sirsecasce. t2eeteeee 


Estimates for YEAB 1922-23. 


£ 
Ordinary Expenditure 823.846.6000 Ordinary Receipts 


£ 
820,775,000 
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Special Expenditure... 6] 223000 Special Receipts .. 90,000,000 
Contingencies ...... 25,000,000 
Total .........- 910,069,000 Total .....++- 910,775,000 | 
Burplas cececs 706,000 
NATIONAL DEBT 
Million £.) 
¢i3a Be Busi ts |S, | Ba = 
om om _— a) Lo -N & a> 
wAZ iss 4S an} as | oe | Sh | «& 
< a > a = = a =. 
é Me catnvocaen 588 318 318 31 31 315 315 314 314 
m. Annuities ...... 30 22 22 20 19 18 16 15 15 
‘ 34% War Stock 63 63 63 63 63 63 63 63 
44°. War Stock ee 16 14 13 13 13 13 13 13 
4 , War Stock .. 2,091 2,068 2,047 2,040 1,995 1,953 2,071 2,071 
National War Bonds 649 1636 1,509 1,476 |1,413 1,201 71 471 
4% Funding Loan 409 109 405 401 401 400 
- 4 Victory Bonds .. 360 357 348 335 335 335 
| 5 nversion Loan 266 690 687 
a ear Treas.Bonds 23 24 24 24 
sc lreasurv Bonds . . . 381 16€ 166 
thy 5% Treasury Bonds... 40 40 +0 
Do by tender 5%.. ° . 8 69 69 
=| Dobytender4.%.. s a ha can oe 84 103 
5 | Treasury Bills.. .. i5 961 957 1,107 1,107 1,121 878 719 67 
Ex juer Bonds 20 392 384 323 319 289 185 150 150 
Natn . Saviags Certs. a 138 227 267 274 285 2 350 333 
| War Expend, Certs. .. 23 in : . ay ; ae 
Other Debt ........ 944 1,241 1,306 1,181 |1,132 1,087 1,071 1,071 
American Loan aa 51 51 51 5 es ss es 
\ temporary Advances l 204 455 243 205 154 147 222 177 
fi 654 5,872 7,435 8.033 | 7,829 | 7,574 | 7,655 7,768 7,69¢ 
ther Capital Liabilitie 57 43 46 46 47 49 66 67 67 
Total Liabilities 711 921 (7,481 8,079 | 7,876 | 7,62 7,721 7,835 17,763 
POSITION OF THE FLOATING DEBT Movement 
a eek ende 
‘emporary Advances Ouy Mar. 4.°22. Mar.3l, °22. Ma 23. Mi 3, °2 
standing— £ z z £ 
Advances by Bankof Engiand -» __1,500,000..+ 1,500,000 
Advances by Public Deptmts 127,556,000... 147,301,500.. 175.711,5C0 .+ 21,450,000 
Treasury Bills outstandin: .. 933,151.000.. 882,219,000.. 672,695,000 5,330,000 
Total Floating Debt... ...1,060,707,000. . 1,029,520,50C.. 849,906,500 440,000 
ost certain that the Budget situation, which in 
veks tne \ } inceellor Of tl Exc] que! l have 
efore Parliament, will present two | con- 
cd features which the public will find puzzling and 
at! () the one hand. the accounts fora ve 


27 








bad trade and reduced taxation will close with a very 


handsome surplus, which may amount to go millions; 


he accounts for the coming year will 


aii 


the other, t 


W hile on 


show that there 1s no margin from which to make con- 


cessions for the taxpaver except by resorting to unsound 


methods of finance. The apparent mysterv is, however, 


readily explained if the national accounts are examined 


with care. 
Phe 
Chancellor has in sight are , on 


= 
ot 


We will take first the current vear’s surplus. 


reasons tor the substantial margin which the 


the one hand, the payment 


vor‘ arge 


arrears of income-tax, which is swelling the 


revenue, and, on the other, a large reduction in interest 


charges, as a result of the fall in the rate of interest on 
the floating debt and a reduction of expenditure on the 
supply services below the estimate. The leading teatures 
ot the accounts are s tollows 
IR ‘ Qn Customs eceipts the Chancellor: 
expected to lose eal 1? millons throuch — trad 
depressiot ind oa irthes five millions through 
remissio tea, A duties Probabl t wit 
onl Ose about SI millions which SHOW 1 Ti- 
sumption ( dutiable OK ds has eel { CPO ts 
in the pre US Veal excise receipts should ot be tar 
hort or the estimate 1 he Motor Dutie ( lding 
more than the estimate Estate Duty receipts are als 
up, and Stamp Duty receipts, largely o ccount of active 
business oO thre Stock Kxchanee vil iso show an 
inere ‘ But the largest excess is revard to income 
md super-tax, the yield ef which 1s to be so millions 
ove the estimate The explanation of this mainly, 
no doubt the fact that a large proportios ol he ven 
considerable arrears that had accumulated twelvc months 
Vw Ve ere paid during the Call Indiv dua tax- 
par s have been pressed to cet more up to adaie vith then 
payments, \ hile many big firms whicl ad ¢ itstanding 
Claims against them, and not having profitable use for 
the esouret their ow business, ha paid their 
irre s from their liquid reserves \gainst these advan- 
tages the Chancellor has received practica nothing fron 
E.P.D., and, further, will probably be considerably down 
nm | ~ ( i ( ‘ ts tive Cast ¢ cul ple ter my the 
Bud 
/ i { i ii 3 (TL ¢ cluded t { 1) 8) 25 
mi s for contingencie uit so tar the Supplementat 
Ist te | ( ot equalled . mout [nciud v th 
mitt contingencies the Budget Est te for Supph 
XS ‘ is 546) milli Bu cluding supple tarie 
up to date the estimate for these services is only 539 mil- 
hons. |t is JOSS! yle that the i re Sul nas O e-€ cep- 
tiona larce payments to 1 e which the accounts do not 
disclose, b the rvest pavment under the head of 
Special venditure 1Z the pavment to tli ulwa 
companies as already been incurred, and unless there 
is some 1 e in store, expenditure on Supp!v Servs 
should not « eed z00 millions—a sa ine Of 46 nillions 
over the original estimate nd 39 millions on the revise 
estimates. Again, neat o millions x probably be 
saved on th eduction in the ate ol u f (;,overn- 
ment Debt, the net result bein that gro enditure 
should not exceed 035 millions 
Joth on the revenue and expe nditure sides the figures 
th last fe nt of the vear are per i ( \ 
don t] irlv wide limits, according to 
Whether the sere being put on or not to hasten the 
pavn t ot d > s, and in the case of Ct is and 
Ixecise, hetive mportation or tal ing ot goods out ol} 
bond IS Deng s ened or cle laved i expe tation Ol a 
change in the taxes lor these and other reasons, many 
tems in the ( 1} e still vers coubttul, but t anti . 
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sa 
{ 
itil the accounts show normal changes, the a Ua! |} there seems no reason to think that the reduction | ¢ 
f ent ll wor] out some what as follows iro. Os ti 5> In) the #: has had, or will f 
t D Ba HEET, 1922-3 al *UDStantial effect — jy increasing the yield ( 
“ ei) , i iti ~e VY . 
NUE ica ; jthe tax. The rn duction is not nearly large enoug 
Budget ) to afiect the general trade situation, and j, the 
Pr hstimate I ‘ . . : 
al Supple- bal preceding table we assume a fair trading year, but not ; 
2 de - ot Feta - eee Dig trade PEERVORy:.. We believe the present surplus 
Min. £ Min. £ Min. £ Min. £.} ing ome-tax to be almost entirely due to arrears, but y, 
112 124 Charge of Perma ent . . . 1 . 
f 160 ¢ Debt lf —— Ca Nardly expect this vear’s « perie € tO be reps ed 
a » , Unfunded Debt 319 430 We assume that the Chance lor last vear Was correct 
ta \ Duties +4 Road Board l 12 
amp Dutie 18 l Local Taxation Aci 19 anuicipating that, apart from. these arrears, he ( 
House J 5 North of Ir land 24 ’ 1] 7 a . 
. ee LAnd Settlement 14 | have lost go millions through de lining trade, and anoth, 
Buy e ' "has nsolidated | 3° millions (Mrough the reduction Of Is in the Z;- Thi 
rxce fit ) 5 ‘und Charge 2 ‘ . . cage . 
tation Ps Supply Servic ; 70 «| Second loss was estimated to be zo millions in a con 
aie oe plete vear, whi h would make the estimate for a whok 
Crown Land | vear with ing ome-tax at 5s, say. 310 millions. From 
Ir ! ; = . ° . : . . ; 
Miscellaneo | there js something more te be deducted OWlng’ to ft 
O ary - “ fact that two bad vears instead of one will be includ d 
pe »”0 60 : . 
| the forthcoming assessments ; but this los« Mav per] 
J J25 9024 8 1 . F 
, be offset against the Payment of any arrears that st 
Actual Revenue and = Eeixpe 1 a a . ° 
Ma ; 7 reman We Nave, the refore, estimated income-tay 
lus of £87 millio ilread ee f; 310 mullions. though this iS, If anything, a rathe 
( nere ecountit one dad has already | Optimistic view far more incalculable item is that of 
, din the eduction of dehy true | ° Special receipts. The sale of war stores is practi 
al the . ent twelve mont he deht } completed, but they have not all been paid for, 
j ‘ (] 1 nomina Value by SON, ¢ to 10 Lito - contracts he ing arranged for a pre riod of years. Further 
{ due to conversions, which idded £7] 4 the item of ~ Special receipts contains payments f 
~ . : . 1 ’ . 
» the non il value of the debt in the first six ‘ertous other costs arising out of the war, such as inter 
t the Cal Phe process howe ver Saved the and amortisation on loans to contract rs. With SO ¢ 
Cx ent nearly a million { year in interest nd the special know ledge IC 1S almost IMpossible to forecast t 
: yaa hue : ns aie cea. iw that jt a-2111 ee 
cr Cd total has been reduced again automatically as | 1tem, done can | Sav that 1 © smaller th: 
Ihe lus on the budget has gradually materialised, | Year 
No recent re turn is available showine jn detail the extent On the expenditure side, the est Mates issued thic 
g | led thi 
! conversion of debt in recent months, but the Changes | for the ( WH Services are NOU 4s good as Was hom 
t af appear to have been as foliows ; t Tie “1OW a reductio OF 4.55 mill ONS, Hardly aly ; 
nominal y rnal del her thar "ANNE, however, js que to econgn, In administ 
aT ; } »¢ > lL, . ‘ 7 
: 2 | wits Dut is due to (he automatic ti, rmination of 
j ( Crsion loan)......... 41, » Tho .~ ! . f 
arees MUS } Mons ( S Inder t} 
| € Trea e Trasone bill (£161 , 1) ts? ) : a under ne | 
} . } £14 millioy n » ( 2 oO! per Cxpenditure (the tarot st item DEINY . 
cea la redemptio lal Dayment to the rallWays), 34 millions under ordin: 
qd 19 Wai Poy KS SeNwwacu< : S< A5S5T1Cqd sez ( Oad Srants, unemp) Vment, & ' 
a ') millions IS IN respect ( ens S ind tr % Macys ‘ d 
i > De S'S 6 6% » e's» a *. iO \T — _ sl mMiuions ‘ ] di 
r, a OmMises Sa o n vies Otum () ‘ ema = 
rr) ’ ) V 
f B ir 4/2/23 Pekwewemey. Bt »—*ONS 1S due to fa INS COStS In thy Prost Of; ce, |e : 
} } , ] . ‘ : 1 , S ) 
” rae ee ee tG - > > Ai¢ > ‘S 1n all othe d Clic ~ B 1 
ie? 1 . . j 
: : ° * \ eC see there lds pro bi ere G4 y a 
l ilar \ Ba f } i iekbe nud : 7 ; : : s ‘ ott 
MIMO > Il SUpPDIv « ry CS THIS ve much O W 1°] ! 
2s SanR eed: 182) have come from the ( Wil Services. When S als 
O ot © Noatine dehy \ M-rene “membered that a consid ye sum ll be saved or 
! I \ I 1S n rae 1 : 
‘ : ed { unt consice Te ‘ PIOVMe t J 1TAaAnNCE. S ¢ aen tha the rest of . 
( ‘ ] ¢ 
quivale J si CS, tho YN dele the « ‘ ear’s estim: 
~ ¢ 1 1 nl 
‘ lick d the esults ed ( SHOW much reducty from the, ent vear’s , ' 
velit oh i. ~ ’ 
t \ ( rove ment > » or * ag a CTVICces { TOVISIONAally It 
' } ’ 7 - 1? ° ‘ . 
) { uSD | ODIv ator, 1 d Ciude * AT25 millions Che \i ind Nay estimates 
7 , , . . 
evenuc S ed the to do mo umount to £70 m MS, to which are Provisioi 
» ] ] — e een 
‘ © delt ed i 1 which ft { < ( ad ( ‘ f ‘> ONS ) he \rm ; ramst L . 
1 ’ » : . . 7 5S S ~ " r 
t ( ad it ft th reduction has ct a ; ; > as \s regard the other chief 1 
‘ ‘ ’ : : 
i Ste I ¢ 1 © permanent debt. n oOo I expendity “Ide, thre Crest oO ee 
\\ » the Hem of the ec ea intunded debt. “certain amount of 5) 6 6per.s cer 
v4 ‘ ad But thy estin 7 v. shed Government debt in the Orm mainly ; 1923 ioe R 
. ( ( ‘ mm i {2 le ck the mT } { sul OW et te of interé 
() ) re st Ollo ; It against tf it has to be set the Possibility that t] 
ed f iv be ‘ hardening Of money rat ] 
2 of 1 


ming 












" ] ul sec are to he once m tS 
andoned, the sy plus is turned into a ck ficit of 1 d 
oi ae ees 
810 820 | millions, id 
yan} f,,57 ont . — rae . . ‘ ’ . . | iT 
“OUDTIUL points on the revenue side are jn; ome- Che hope of 4 suDStantially better result than we hav i 
. Special receipts \s regards Income-tax, suggested Sts) mainly on our having greatly under- 
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mated 


en 


£#,.125 millions in the coming vear, and £80 milli 
— x 

Thus the Civil S 

#,80 millions to £228 millions. 


iding items being wl 


rnment. 


$53 millions compares 


e the war 


t 


\ 


‘special receipts.’’ 


In this connection i 


it 


ssible to reduce the cost 
! 


ner cent. above pre-wa 


. we welcome the speeches delivered 
‘of the Exchequer this week at Liverpool on Monda 
it the Caxton Hall on 


) 


primary 


r 


situation which we 


It 


} 


of 
i 


Due 


t 


L 


i 1OO 


j ] 
is 


i 


these 
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Whether 


it 


is | 


not depends upon 
rospect of tuture possible reductions in the cost of 
i the 
3 millions for 
Kast; the balance 


is to be 


\ 


5 


millions 


t 


noted that 
it figures for supply services include 73 


sions and 84 millions for the Middle 


spent t 


1 2 oi . ene 
rable services in 1913. Military expenditure accounts 


Ole ] as 


il 


it 


nerea 


It certainly ou: 


MT) 


IONS 
sf d 

1 

nt to 


services to nearer 


In Vie WW of 


sda 


importance of 





THE BALFOUR 


ew of the settle: 


ulties which that document ct 


not quite so clear a 
ot 


risk of wearving our 


CL OO} 


l 


the main, the 


+ t 


) Purchases bv Great 


three classe Ss oO} 


NOTE 


Ss 


it 


m 


readers, we 
it we believe to be a fair statement of the 


r) 


debts 


¢ 


1 


in which 


DY 


the 


have endeavoured to ou 


1} 


ONCE MORE. 


~ 


e | 


1 
he 


4 


i} 


1 


an- 


ment of the American Debt, the dis- 

ions now going on between Lord Balfour and the 

rican Ambassador on the terms of the Balfon Not 

\ucust last mav perhaps be tl c ht to be of merely 
lemic interest. But as the pavment is ene which will 
on for a very long time, and the settlement mav affect 
opinion towards other problems of international 
tedness, it 1s of the utmost importance that there 

1 be a clear understanding of the nature of our obliga- 

Bi Le rd Balfour's statement in the House of Lo ds on 

rsdav was one which, if it had been embodied in the 

ust Note, would, perhaps, have avoided some of the 


+ 


alt 


eated. But the speech 
ight have been, and, 
venture to set 


ase, 


under consideration 
purchases : 
Britain in 


eat, articles of 


t 


he United 


+ 


arose 


own as hog products, cotton, copper and steel. 
Articles purchased in the 


a) 


] 


ton, shell steel Xe. 


ss the 


Articles purchased b 
1 


items being coal (which « 
\tlantic for lack 


benz y] 


», an 


\ 


d 


Fran ( 
ould hardl: 


) hinnin 
of shipping 


nd other Allies, leading items again | 


Unite d 


States 


by 


States 
food euphoniousls 


out 


In 


’ 


France 


ye ing W heat, ( opper, 


in Great Britain, 


have been « 


other eN pnlosive S 


and 


nitions, the output of which was in a highh 


rest portion of our 


been funded. 


tion in Great Britain in 
It was for the purchase of 


IQI7. 


between France, Italv, &c., 


} 


h Great Britain has nothing 


ta 


ils amount to the following 


Depts of EUROPEAN 


I 


> 
> 


selgium conene cece 
NR iia cine ween 


MONEE. «> daseae 
Other Allies ..... 


1 
thot 
{ 


American debt, 


The purchase of (hb 


le id- 


ar 


oro 
> 
we incurred far 
= 1 
which has 


and the United 
vhatever 
ELLIG S Ay 


lhe purchases of items in (< 


I 


ponsibilitv of financing the 


} 


d 


were 


States, 
to do. 
RICA. 
In Millior 
Converte 
at Parit 
-- 2,966 
1.631 


108 


added to the 


debts | ts 


ied 


woolle n Yo ds, 
finished 


anised 


recently 
created the direct debt 


with 


‘| he 


the 


029 





also possible for the | own financial position had been relieved by not having to 
ancellor to save £14 millions by paying only half the 
terest on the American debt this vear. 


e to take advantage of this option or 


give any further financial assistance to our Allies, we 
found the money for meeting our OWn pur- 
chases (a) in other ways than by borrowing from the 
American Government. Under conditions in which 


general export business had been almost entirely sup- 


could have 


pressed, this could only have been done by the same 
means that had been previously adopted—namely, selling 


more of our foreign capital But in practice any advan- 
tages there might have been in reducing our foreign com- 
nercial capital, instead of incurring a Government debt, 
vere far outweighed by the practical conveniences of 
borrowing trom the American Government. 

In cet Cases Ol hases from America under (a) 
vert tely connected with our sales to out 
Allies under > and after considerable negotiations 


the \merican Government did admit that in cases 


vher t could be demonstrated that we were 
1 from America as a direct result of out 

ipplving goods to our Allies (as, for example, where w 
old hematite pig-iron to France and Italy and replaced it 
vy basic pig-iron purchases in the United States),our pur- 
chases in America might be made at the expense of france 
and Ita In accordance with this arrangement, we i1m- 


worted into this countr\ 


considerable quantities of Ameri- 


h we paid for out of the [*renc! 
redits in New York, and these sums are in- 


can material in 1918, whi 


cluded in the figures quoted above as Irench and Italian 
debt. On this principle some of the material pur hased by 
us in 1917, before this agreement came into effect, might 
More- 
ver. two other items—viz., (@) certain Russian rifles, &c., 


2 1 
of which we took delivers 


properly have been debited to France and Italy. 


and which we subsequently sent 


to Admiral Koltchak. and (b) certain of the dollars which 


were used for pegging the sterling exchange in New York, 
Its of which accrued to the benefit of France 
and Ital oucht strictly to have formed part of the debts 
at of Great Britain. But with 
ir purchases from America were for our 
own use. 

The issue put to the United States Government tn 1917, 
hether America was willing or un- 
to lend to the Allies, but whether she was willing 


therefore was not Ww 


willing 
to finance them over and above their purchases in America, 

e . a | , ] : — 
and to give them credits with which to buy goods in other 


countries. The Washington 


this. largely on the ground that if the 


Government refusea to do 
did so they would 
have no control over the expenditure of the money, and at 
that time the American Departments were undoubtedfy 
omewhat sceptical as to whether all their loans would, il 
fact, be used for war purposes. 

In the circumstances described we sympathise with the 
complaint of the American Ambassador against the sen- 
' Under the 
arrangement then arrived at the United States then in- 
sisted, in substance, if not in form, that, though our 


tence in the Balfour Note in which it says 


’ 


\llies were to spend the money, it was only on our security 
that they were prepared to lend it.’ ‘This sentence cer- 
that the American Government refused to 
| accept the credit of our European Allies, and that in some 
made to underwrite the loans they made 


tali suggests 


way we were 

; oa: 
from America for all purposes—an implication which 1s 
entirely incorrect. We regret, therefore, that Lord Balfour 


shoul 


: ia ‘<6 atts ad 
{1 have said on Thursday that I am unable myself 
to find in those words anything which is either misleading 
OT obscure os 

the interests of Anglo-American 
would be a right understanding on 


matter. that we would urge the Government to issue 


h our European Allies had already incurred towards | @ very full account of the whole of these war transactions 
rv April, 1917. nd the negotiations accompanying them. Some months 
ord Balfour quite rightly pointed out that in 1917 the | ago the late Government refused - =" any detailed 
ish Government approached the American Govern-| 1 formation about these transactions, but we are con- 


t, and suggested that as we had already incurred very 
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id for the item 


We 


our 
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expenditure on tuel being less than 6 per cent. of total] a Government department limit expenses in practice 

expenses. The London, Brignton, and South Coast, on] unless it also exercises administrative control? Hence 
1 1 P a : 1 ’ ’ “1 ° 

the other hand, spent 10.2 per cent. on fuel. The increase } the Government's new Bill omits altogether any attempt 


in the total amount spent on coal ct incides approximately | t » control expenses. But what legislation would probably 
with the increase in the average price of coal in 1922 over | fail to do the leading companies are themselves doing 
. : * . . ; ae 
Chat is the chief point of interest in the report ol the 


Prudential Assurance Com 


gests that fuel consumption remained un- 


changed. Rates and taxes absorb a higher proportion ot pany, and of two others, the 


expenses 1n the cases of the Great Western and the} Pearl and the Re luge 
¥ +} ™m tha if tl . \\ nor h mec 4 yme extent m1 ee a 1 : 
Southern than in the two n o> : A some nt fhe Prudential, an insurance company which has 23 
ee tt h raily are Sr . } frre thi pancy : 11° . ° . ’ son 
ihe SCOSMSA rallways are FESpONsibie [01 this om es >} millions of industrial life policies in force in the British 
ir ratios being much lower than those of the English} ya ON NCS , ah 
the i y much ri e « i S Is:es, has been the pioneer in the good cause of reducing 
1" . : : Bi > _— 
une ne . . a ‘ 5 costs ft administration and coliection. len vears avo the 
e ynciusion * drawn trom this briel analysis 1 a ‘ plaee ae a “3 ae 
Lh co < ( = ve dra ‘ If ’ SI >| management sta da block system, under. which 
that so long as the present scale ol ages remains in ett 
er Bi 8 Se ee agents were tted regular areas of canvassing and col- 
operation a further substantial reduction in WOrkKing CX-! 1.4; (tink at ‘ : . 23 
aide . 26.8 os 1 14 ection, so that the waste involved in tumbling over one 
if > < ne pronahbhile ater } Wd s- + t ra 
penditure is t probable. Materials should not cost so 2 ae 1 . Y 
; , 1 tae call other on the same doorsteps was done away with. The 
much from the current vear onwards, since the bulk of the +. ay i . 1 a 
: ; : ar came as a set-back, but during the past three vears 
deferred maintenance and repairs are understood to have ; sas ' ' . 
alg ct } we see how admirably the system has been operating. In 
been now overtaken. Coal prices cannot be expected to | | a ( he +. ; ; : 
] . f | | eos 1 1920 the ratio o xpenses to industrial life premiums in 
( down much tor the present. If the obiects of thi . : F 4] Bie se F : 
~- lr Salata el thes at | te Case Of tin Prudential was 40.5 per cent. In 1o2r it 
Ka avs ct are acmeved, nowever, the amalgamatio ' 1> ‘ ‘ 1 1 
14 oe ; ; ; - . 31 WaS 30.9 per cent. lor last year it has fallen to 32.1 
should produce some economies in so far duplicated cs . 


. as a . 1 » 
: ; ; per cent., a lower rate of expense than a few years ago 
and overlapping services are concerned. We hope to ld | : , = “ “1 ase a > 
— ; — ° : woul lave bpeen considered possible. seemne < ne 
deal in subsequent articles with the volume of work done |... ee atures ng that t 
industrial premiums of the Prudential now amount to over 


y f 


and revenue earned in comparison with these outgoings, aoe 7 
millions, a saving of every one per cent. in expenses 


: 5 - I 
o discuss the problem of the level of rates t Ee 
to prenuums means ¥,140,000 annually. The other two 


and nroceed 


a 1] farec Or thea re hay ¢ > “( ner 7 Ares pod 
ee ee : Peace hand, and the prospects of shar leading companies, the Pearl and the Refuge, though thev 
holders on the other. et are cer rae ere in ee ee 


| lag behind the Prudential in the magnitude of their savings, 
= : | have fellowed hard upon the same good road. During the 





ist three vears the expense ratios of the Pearl have been: 


INDUSTRIAL LIFE ASSURANCE. ae 


920, 45.5 per cent.; 19025, 40.6 per cent. $; 1622, 37-3 

INDUSTRIAI life assurance—the assurance of small | per cent. Those of the Refuge have been :—1920, 50 per 

. ; : P ee ae O77 6.1 Ner cet . _ 9.8 ner ce Ts 

amounts on the lives of men, women, and children at -y TG=t, 40.7 | cent. ; 1922, 40. per ent. Wi 

' : 1 . . : understand that both tl Pearl and the Refuge have 
weekly or monthly premiums—is entering upon a new, , 


and it would appear, an improved phase in its history adopted the ee ree en etre reasomeuey 
. vt a aha ma : ere : *?* | expect that their reductions in expenses will continue to be 
The war hit the companies engaged in this business very rogressive. As a further means of reducing expenses, 
severely. Though they were not liable for war casualties, | joliev-holders are being jnduced to pay premiums monthiv 
vet in very many instances these casualties were paid | instead of weekly. As much as 43 per cent. of the 


for, their investments suffered grievous depreciation, and | Prudential’s industrial business is now collected monthly. 


they were compelled by emergency legislation to keep | The example of these three companies— which transact 


ec i . ; . on between them from three to four-fifths of all the industrial 
policies in force though premiums remained unpaid. The | D°f ween them trom three t four-fifths of all the 1 


‘ 


: ; ; life business in Great Britain-—must dominate the market. 
cost of conducting the business increased. All these a 


i hye corollary to saving expenses in the industrial 


iverse influence operating ogether C ele ; . . 1] ; ' 

advers influenc Ss Of rating together ompelled — the Sesteeine: ta a caveiewicck albuttias  ieie ohare ik aan 
acoption of administrative reforms as soon as the] qaiyjnes to polievholders for if existing policyholders 
War pressure Was lifted, and we see in reports which | cained nothing from them, and all Savines went to share- 


heve recently been issued how materially the leading | holders of companics in dividends, or to future policy- 
companies have been able to cut down the cost, always | holders in lowered premiums, then injustice would result 


heavy, of operating a business in which house to house from the exercise of the virtue. We, therefore, welcome 


i i i lll ae Gc the extension of its industria! profit-sharing system, which 


if 
the directors of the Prudential have announced. For many 


premiums. Above all those engaged in industrial life | vears past some allotments of profits have been made bv 
assurance—companies, collecting societies, and agents he Prudential to industrial polievholders of long standing. 
has hung the shadow of impending legislation. Although | }}etween March, 1008, and March, 1921, £2,260,000 was 
most of the 18 companies are finan ially sound, one or | so allotted; in March, 1922, the amount was £200,000, 
two are not, and although some of the 50 collecting | and this month it was £500,000. As from January Ist 


ist a new svstem is to come into force founded upon a 


societies are beyond reproach, several of them were better ; 


revular basis. surplus profits of the industrial 


ut of the business altogether. The modern principle of . 
~ ae 2 l branch, after providing a fixed dividend to the holders of 


Safety First demanded—and is about to receive fullv-paid shares, are to be divided into six parts, of 
a sufhcient measure of legislative control to assure, at | hich one-sixth will go to these shareholders, one-sixth 
least, substantial safety for the premiums of the working | to the outdoor staff, and four-sixths to the industrial 
classes nolicvholders by wav of bonuses. These bonuses will take 

before we turn our attention to the chief features of the | two forms: \ simple reversionary addition to the sum 


Industrial Assurance Bill, which has been introduced | assured to vest after a policv has been 15 years in force, 


bv the Government into the House of Lords—and in the | ind an interim bonus on policies which become claims 
principles of which the leading companies have concurred | and upen whi premiums have been paid for not less 
alter lone negotiations—let us consider the question of | than five sears and less than 15 years. This new svstem 
expenses ol administration, the outstanding problem ol of bonuses to ind strial policvholders will not only IVE 
ncustrial life business. House to house canvassing and | those who pay pr ums a direct benefit from the savings 
heuse to house collections of weekly pence are inevitably | effec ted in expenses, ut lso will tend to keep policies 
expensive. It has been a standing reproach that the cost | in force and t luce the rate of lapse, which is an 
‘ conducting working-class life assurance has been about | unfavourable feature dustrial life business generally. 
three times as great as that of conducting ‘ ordinary ”’ And now we come to the Industrial Assurance Bull. 
life assurance. The Parmoor Committee, which two. or | The idea of miting expenses bv legislation has been 
three vears ago investizated the whole subject, was so | abandoned, and is of diminished urgency now that the 
much impressed by the large proportion of industrial | leading companies are themselves intent upon economy. 


premiums which went in agency commissions and office | Security is the main purpose of the Bill. Industrial life 


expenses, that they recommended direct legislative limita- | insurance is separated from ‘‘ ordinary ” life assurance 
tion of them. One objection to that drastic course was | and placed under the supervision of the Chief Registrar 
the ; Witette 


diffeulty of giving practi i 


e practical effect to it. How can!of Friendly Societies (to be named for this purpose 
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average, quite ten per cent. less in purchasing power, | reduced, and as wholesale prices have been very generally 
since the outbreak of war it has, of course, fallen | lowered, it is evident that it rests upon the middlemen 
more. Mining has become more economical, both | and the retail shopkeepers to submit to lessened profits 
oant of extension of scale and of technical improve- | in order to meet the wered wage-earning capacity of 
nent, but this has not sufficed to compensate the un- | the workpeople. 
trable situation. The technical advances have The following tabl vhich are based upon the Trade 
d the industry to survive; if primitive methods were | and Navigation Returns) show how some of cur imports 
: - E * 4 ¢ § } i eeniicae - +f ah ened . ie 10 . 
ct use very few patches of the Rand would be rich | of food are regaining their pre-war weights : 
to pav their wav, but despite the improvement in 
Ls averace intere SOS a eS Weight of Imports in Million Inc. or Dec. per Cent 
i¢ the average interest now vielded by investment " I Cwt Compared with 1913. 
° a 1 . 1 ' 1 ° 1 LALBLI 
mines 1s not verv much higher than that paid by | 
‘ ae 1913 ;1919. | 1920. | 1921. | 1922 1919 920 ; 1921. | 1922. 
ents and other first-class borrowers. i 
W heat, grain 1059 | 714 109 80°5 964 326 | + 32 |— 243 90 
—$ Maize 19:2 | 169 8 | 368 | 37-2 || 65:7 1:3 |— 252 |— 24-4 
| Barley 22°4 le 12°77 | 158 12°7 || — 25°8 43°5 29°6 43°3 
| Oats & oat products} 190] 8:1 6°8 x2 | 10°2 57 64°2 516 46°3 
FOOD SUPPLIES AND PRICES. | Wheatmeal & floar.| 120] 17-7) 1 158 | 135 ||+ 475 .. |+ 317 | +125 
IR 1 »| 69) 27 1-533 |— 31-4 /+ 595 |—372 
j more than four-fifths of the population of Greai | : 3 : s 
' se yaa ay oe ,| Our imports of wheat (grain) were nearly one-third less 
Rritall ie ice « 1e first ortance and | ae i : . 
Britain the price of food ts of the first importance, a in weight in 1919 than in 1913, but were very heavy in 
Ty Lele . , 4}] : henp- s - > : ' ' e . Pe “ 
most necessary of all food is bread. In the latest | ;920, and rose above the weight imported in the stan- 
lition of Porter’s ‘‘ Progress of the Nation,’’ which Mr. | dard vear. They were nearly one-fourth less in weight in 
Hirst revised and brought up to date some ten vears ago, | 1921, but last year exceeded nine-tenths of the imports of 
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a Te favour during the war, owing to the great deterioration in 
{ ds of the total, it is found, 20e€S On 10 id: of | ae . oe 1 = ' iD e § ag tel ation ” 
| the quality of flour milled in the United Kingdom, and in 
nes below 25s a week, 21 per cent. goes on bread | | eS oe Bae ; ; ; 
. yo 1G1g were nearly half as heavy again as in 1913; were 
; ee rc ag tanle foo f : pita _° ie : : 
bread still remains the great staple food of | ¢ equal weight in 1920, nearly one-third heavier in 1921, 
. * .* ° 1 7 ¢ * . . . 
lI tions of our peopie. We mav fairly assume that and last year 12.5 per cent. heavier than in IOI 3. Maize 
eve of 30s a week in 1912 would be about the equiva- | tell off by nearly two-thirds 1919; by nearly one-third 
of a wage from 50s to £,3 a week at the present time, 1. 1920, by one-fourth in 1921, and by rather less last 
1 +] ] : ] } ] — year. arlev was iess b yne-fourth 1 , re tha 
1 the allocation of that wage probably remains as it was | +S ; Ba yy Wa . : FERC “ROME RES S52 ESPED) by more than 
two-hiths in 1920, by nearly 30 per cent. in 1921, and by 
to be by Mr. Hirst. Evervone hopes for a cheapen- . ; 5 pe , 
; : "tag } than two-niths agai 1 1922. Oats and oat-pro- 
{i tne | 1, lor vith tl reduction | thie ‘ : ; ie . 
( tne cost of 1ocd, lor, ith 1 ( ducts show the heavies falls of all the cereals, being 
wages of so many millions of our working popula- | petyween 50 and 60 per cent. less in 1919 and 10921, 
it has become imperative that the price ol bread, | and nearly two-thirds below 1913 in 1920, but gained 
milk, sugar—among the principal items of their weekiv | somewhat last vear, although they were not much more 
} } lf } +1) , : “ ¢ . 
expenditure—should be reduced to the consume \ con- | tian hall as heavy as in 1913. Rice was less than half 
i _ +1 . . hye i a ‘ ol Re cancel - = ais 
of the trend of the quantities imported during Ss a TN oe ae en but gained 
: ; ‘ ; ‘ ae ce mimenselv in 1Q21, . to fall off considerably last year. 
last four vears, and of the immense reduction in whole- | 7, ; és : yaa 
‘ ; oe it is seen that our imports of grain and cereals last year 
. es ‘ X 1 4 h duction if it ont in ti) : 1 . . ° : . * ? 
‘ ! . 2s well as the reduct n in cignts a ile showed mu nearer approximation to the weights im- 
ed reduction in_ railway and transpol ne | ( I Q I 11Q, 1920, OF 1G21. 
, imposes upon political economists the urgent The next table si that the values of our imports of 
aeons r the need of t direct step tov \; | these cereals is now approaching the pre-war values of 
em] ing t I > I 
tine ** the condition of the peopl In the early iQ 
in davs there was no subject mo ireq ntl dis- 
: 8 ee 1174 ‘ ni . Ioana he temnernr it atti - ” Increase Decrease per Cent 
aj Parhament, and, judging bv the temperame Value rts in nf camenni ai ae 
? 4 i 
esent House of Commons, no subject will be -— 
: tet a ; ; ; eas 13. | 1919. 1 1921. 1922., 1919. | 1920 1921. | 1922 
eagerly attended to and be more attentively watcned 
ao) 1 Seen is as Wheat, gra & 4 1468 Rs 2 | + 235°2 2\+ M2 
mstituencies in the appre ~ lage session. : i a : 4a . a i 
Late in the autumn there was published a manilesto on | Barle 81 178 14 1 +1200 190 + 300 247 
‘ 1 oP) ome s 1 | ects ] dats a ty} 
i he ,eed for Good Will, pre] ed b the Industria ss 5 P , f f : 42-9 10 + 169 15°9 
d Council, and signed by a large number o ; ) a uk ne 
vho endors« if yor yrsséL ae 1! re mer Oo! ] 1722 152 e- 
hetween emplovers and emplove It dese; baer |G ; ; : a ; ; 
ee OTA xt - Barlev and wheatmeal and flour show continuous de- 
ept in constant remembrance until its precept: *. ; 
pe im on iit emen zai pre r ( es in the pers ntas reases in value over 1912 from 
4 "114 int ry? ‘ i . manifesto de- ; ; : ‘ ' . — > . 
s 1 nto practice , , gia, th value of the barley imported last year being 
‘ +} 1 aa! { ] ] ( - - 5 
( ul | ( LO- S { ail x. j 1 ie 1 
— one-fourth less than the value in 1913. Wheat (grain) and 
' 14 eo ] _—T r \ ) » | ) t ; ‘ ’ ‘ 1 C 
cle — "1 - , ,, | maize show rapid decline ince 1920. ‘The values of our 
| : ail Moa ontinent as : 
. dier has destroyed one a Continent is U" | imports of oats and oa products in 1920 and in 1921 
¢ ISpicion al a viaine aC — a meres | were only about 10 per cent. higher than in 1913, and 
trnitie vhile } i vast deman for everv-l ,; : ; : a ; ; 
M whne ther ; the value of last vear’s import was 15.9 less than in 10912. 
‘ . yt ryt ec ( en a = 1 1 onus 5 . ‘ ° ; ; 
u I: ee ee ' ' , oe Phe values of our imports of rice were higher in 1910, 
C i can be met, adistres an rr ql. and greathy ] ivhe : rQ2 and 1921. but last vear’s 
‘ } ed \ ( ( e | - . eae 
‘ ) ( icen i We I . _ s the same as ir IOI 2. ( omparing the quantities 
+ ‘ sik led rye Tie ‘ ( ( t P oe m ‘ 7 . a 
may SNe me - | imported in each vear, heir values we find that the 
) { ¢] t vital thine’s wal ! ' . 
. ae ee = | prices per unit during ‘last two years have been rapidly 
t motive power. If we at 1 al . eve } 1: . : a ‘ . 
a Ss ee sae _- | approaching those that prevailed in 1914 :— 
emplove nd emploved =§ alike must admit the ] " ; 7 - 
of personal responsibilit tC ena Ir 1 11 19 1921. 1922. 
14 1 ee nm 9 > a = s 
, - ‘Bats 1 r ; I xT xgiy) Price ae . Py 
) oO the chiet proo oO! re ving ft cit j round l : Mil per may Till per 
r ; 2 Im) £ | Gwt.|; Crt, £ | Go, || Cwts) £ | Out 
reasinge guantities of our imports and exports. A Cwt. wt. 
mount of tonnage must be emploved for the car- s d 5 a s d 
> re Wh. 438 8 8 706 17 7. 964 588 12 2 
erseas of merchandise, and there must be a] 7° ; a, Iss ilo 1|| 372| 10! 8 
ndit increase in internal traffic. As accumu- | Barley a4 | 81/7 3) 158) 105 15 5] 127| 61/9 7 
> . ats a 1 ict 19 S316: 7 ) 12 2 ¢ 5 
res become exhausted, increased pre Mdduction and Vheat nd flou ] 63 119 € ] 191 2 ; 107 15 10 
a , ails ‘ 10 8 6:9 64 18 € 2°7 2S 30 | 
S icture become necessary to provide the increased | © 


es of our exports. These results can only be | How the millers and bakers have contrived to keep up 
ight about by the employment of a larger number of | the price of the quartern loaf since it was last reduced 


or by increased hours of labour. As the wages of | some year and a-quarter ago 1s one of those puzzles that 


» é eee ° 1 1,.1 ' ‘tT 22 2 Si . 
ions of workpeople have been and are still being !} appear to bi insoluble The table shows that th 
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a\erage of imported wheat and 
higher than in 1912, 


of the loaf remains at nearly double the 
\\ 7 


p! Ice 


cent. 


was about 
the 
pri e. 


flour 
but 
pre-war 


50 pel last year pri e 


Wve proceed to deal with the quantities and values of 
our imports of meat, and of the price per unit compared 
with 1913: 

\ ht of Imports i Inc. or Dec. J Cent., Compared 
M j ‘ te vith 1913 
, i 
| 1913.) 1919.) 1920.) 1921.) 1922 1919 1921 192] 192 
' 
see | "y ot 10°7 12°2 118 33 4+ 81 + 2352 +2 
Matton & lamb} 5 +] 64 GR é 22% + 9 O83 4 13-2 
Bacon 49 * 6 69 694 + 143 165 + 204 
Han 8 18 ] 14 + 111s 64°7 294 + 641 


In 1919 our imports of beef were less by one-third than 
but each later \ 


In 191%, ear has shown heavier imports. 
Our imports of mutton and lamb were more hen one- 
fifth less in 1919 than in 1913, but show larger increases 
in later vears than beef. In each case 1921 shows the 
heaviest weights imported. Our imports of bacon in 
919 were nearly 7o per cent. higher than in 1913, but 
ell to 14 per cent. in 1920, and have risen slightly eacl 
vear since Ou worts of hams in 1920 fell oft ver 
ieavily after being ore than twice as heavy in 1919 
iS IN 1912 Chey still show very great increases. The 
hue im that we have been paving for i iported SUD- 
‘ies of meat are ho 1 the next table 
1 f l r I rease per ¢ 
‘ i ; 
A} ‘ 
i in-9 + 138 + 
‘Int & la | ) ] + y 
HR ' + + > 4 
Har & a f + 4 
[he total value of our imports shown in the table ro 
rom £,50,500,000 In 1913 to £,161, 300,000 in 1919, but 
fell to £,133,300,000 in 1920, to £.126,300,000 in 1921, 
Al KX 
ind to £,.Qb,300,000 last vear. Ph great sums paid lor 
mported bacon and hams should encourage our pig- 
breeders to trv to recover the valuable trade thev k 


1 they destroved their swine during the war. 


imports meat is shown in 


Wi 


Mutt an alo 1] | 4] ] € 6 b, 


mutton 


an 


rs have shown inere 


ases ot 
and Oo} 1O0. 3 
int rease oO 
‘The 
9.3 per cent. <« 
is 68.8 per 


shows a 
od) in increase 
| ver 


ent. 


nly 27 cent. 


- 


per 





; 
|: 
| 
| 


‘ es ] 
ibstantial rise in the rate « Bolivian exchange 


of $7 ,000,000 (£1 


A th the 


,400,000) is contemplated in connectio; 
ot It 
porte ‘d that New York bankers have dete rmined toe Xercise 


furtherance railroad construction. is re 


in opt ion to 


issue 


such a loan, which would form the part 


remaining unsubscribed of a previous $33,000,000 loan, 


The money would 


i 


already referred to in th columns. 


be 


which 


ese 
raised through the sale 

be 
syndicate underwriting the loan at about g3 per cent. 
the 


Bolivian Government bonds 


would accepted by the railway contractors or 


For 
deficit of 8,000,000 
incurred over 
deficit, 
United States. 


financial 


current year an additional national 


bolivianos will probably be and above 


the 
bolivianos last loan 
obtained in the 


Mexico. —The 


12.000,000 covered by the 


vear in Mexico finished unsatis- 


factorily, with the forced liquidation ot seven banking 
houses, a circumstance which resulted in further contrac- 


tion of credits, and mercantile ope rations. The prin ipal 


commercial houses, however, succeeded in pa sing thro 9 
the crisis without incurring any serious consequences 
Other adverse factors in the economi tuation were 
easing’ d scounts against silver currency, % detinite . 
rT s10on oOo S1ive coimMay havins peen im ioree Sil ( 
ene Ot Octobe cold and raction | oO ~ 
being mnter In the opinion — of an experi- 
( ed t momists the business situation oO f 
& ure pise To-rcia' is rat Worse that il ) f 
G1] ‘ ) Ca eral 11 cle is duli, : ( m1day . 
are ess. than. those oO ast) sensor Neither 
} I po on been ass ed the ney vove m t 
decree equ inge the banks to maintain a cash reserve of 
» ™ ce t. against ae posits. Tl e Imposition oD th > 
id 1 expected lactm caused deposits to at once de- 
ease, until they have now reached an almost unprece- 
entedly low figure, with no loans in sight This la 5 
due also to the deennee-ol funds aval ‘lable for that purpost 
d to the prohibitively gher interest rates in interio1 
ints. Meanwhile, according to the published statements 
{f the Controller-General, national revenues have fallen off 
idily month by month. So far, no new laws having 


beneficial effect eeneral situ 


upon the crene 





Importations 


enacted, nor are anv projected , exports 
id sales in local markets have all declined, while in re- 
gard to the Republic’s chief industrial production, petro- 
um, the temporary increase in exports 1s not thought 
ely to continue. It 1s feared, moreover, that the raising 
of national revenues for 1923 will prove more difl 
be ause of the pt Or ¢ rops this season. While it iS kn 
that the Government has in sewn tie pavment of the 
30,000,000 Pesos due on the Nati 1 Debt Agreem: nt 
April next, and intended, during this vear, to pai 
11,000,000 pesos on the Carranza and other Governn 
bonds held by local banks and on mv ance n bonds, it 
is thought that some modification of these pi ‘ven if 
thev are not altogether abandoned—w I become neces 
While it is reported that the Government a upon dep sit 
Ney Yor! ind \lexico the sum OF 19,000,000 pesos 
£.1,900,000), Con iderablv more than sufficient to pav the 
erdue interest instalment upon the foreign debt, part of 
his sum must b devoted to the relief t le ind in- 
dustry we as to that of unemplovment, bot fF wil 
prob ms are cre ting widespread unrest. 
Costa Rica. Designed to promote tore merce 
I Sal definite rat ( f ( har e, a new et la 
ome to force in this Central Ams Republi 
est lishing Cajia de Conversion, or ex: hange office, to 
! un the te of exe we at 4 colones for one og Id 
\ll } t duties assessed, up to the present in 
old hereaft will jb ( leulated in paper currenc at 
double the te shown in the tariff schedule: that is to 
s while the import duties remain unaffected |} he 
( wi fs e thev are to be calculated in pape: 
7 e OF ¢ ers! the mount paid in paper will be 
cally doubled So lone as the law remains 1 
ce ad or Id mav he «¢ ported VW ithout restriction 
Ni AGUA Trade conditions in Nicaragua have tm- 
ro. ] vty 1}, f late » f eling of ontimism Lac heen 
cre ed bv t! 1 ects o exceptionally ood coffee 
crop \ the » lecal produce sales fell off towards the 
cl ( oO the vear, 1S 1s not 1 val prio to the 1 et 
sf a ) t} r h ive eel f¢ wer Imp rt i 1 eomnie r 


oe 





a wil le 
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a whole, has sensibly bettered. 
become easier, and business placed on a firmer footing. 
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Collections promise to 


While local interest rates remain at from 18 to 36 per 

annually, the National Bank has again commenced 
to make a few small loans at 12 per cent., on the strength 
coming crops. According to non-official estimates, 
the current year’s production of coffee should amount to 
between 300,000 and 350,000 quintals*, a normal crop 
being estimated at between 200,000 and 250,000 quintals. 
Sugar, also, promises well. Should present quotations 
hold, planters would secure a substantial profit upon the 
expected vield of from 250,000 to 350,000 quintals. On 
the other hand, mining operations have not proved very 
profitable, and unless arrangements can be made for a 
further foreign loan there is a possibility of existing 
oming to a temporary end. 


) Line 
( 


work 





Notes of the Week. 





By-Elections and the Parties.—At the General Election | 


November four Ministers were defeated in their con- 


One, the Lord Advocate, is still in search of 
Ww constituency ; the other three, Colonel Stanley, Sir 
\. Griffith Boscawen, and Mr J. W.. Hills, 


stituencies. 


have been 


nindly defeated during the past week in the carefully 
Kt ted constituencies of East Willesden, Mitcham, and 
Edee Hill. A concentrated electoral blow of this magni- 


within four months of accession to power, is, we 
‘+, without precedent in the history British 
Governments. Neither the Liberal nor the Labour 
leaders would claim that the huge turnover of votes tn 
e three elections represents a lightning conversion of 
electorate from Tory to Liberal or Labour principles. 
In each case the defeats were clearly due to the alarm 

ised by the Government’s policy, or lack of policy, 

the Housing question. It is a profound pity that the 
Government have been compelled to frame a policy on 

vital question in an atmosphere of popular fever, and 
oh Mr Bonar I his Health Minister, 
ville Chamberlain, must be afraid that any new line 


eve of 


caw and new 


\le Ne 


they may take will arouse a fresh storm, it is equally 


us that thev cannot afford to let the matter drift. 
\ out of the present muddle must be found, and the 
juction of a Housing Bill cannot be delaved more 
a few weeks. Sooner or later, as we have pointed 
wfore, a real attempt must be made to adjust rents 


e levels, and to escape from the vicious circle in 
the condition of de- 
ile certaintv about decontrol poli v is the con- 
The 

. : 1 


our opinion ina gradual lifting of the 4o 


a sufficiency of houses is made 


1 


on which depends the provision of houses. 
nt. margin, leading up to decontrol class by class 
Those are the ad 
solution which will show tenants and 
rds clearly where they stand, and will at the 

rovide the element of certainty nec to attract 
capital to the building industry. 
Government’s housing task is so thorny that 


ht brine Mr Bonar Law perilously near to a defeat 


1; ; \ Woh 
fines on yvnicn 


ite dates. bre 


ve reached a 
same 
essary 


te enterprise and 


the 


which the country and the parties are by no means 
Thus with the difficulties of the 
ernment growing more acute at home, as 


Conservative 
well as 
id, the position of the other parties in the State 
mes a matter of practical interest. At the present 
nent, if the Conservative Government fell, the onlv 
that could possiblv hope to command a majority 

| take its place is the Labour party. So long as the 
| Liberal party remains rent in twain, a Liberal Govern- 
t is not a possible alternative. National importance, 
fore, attaches, in the present state of affairs, to the 
rts that are being made to restore Liberal unitv. For 
unity Mr Llovd George made a dramatic appeal at 
burgh last week-end. He was answered at Cleck- 
in bv Sir John Simon with frank coolness, while Mr 
ith at Cambridge studiously, but politelv, sat on the 
e. Both these speakers interpreted two feelings 
rmost in the minds of their followers, namely, that 
Independent Liberals cannot possibly take upon their 


* 1 quintal = ror.43 Ibs. 


shoulders any share of the responsibility for the sins of 
the Coalition, and that, after the profound differences of 
the past four years, real unity cannot be restored by a 
gesture or a formula, but must grow out of a demon- 
strated harmony of political action and political creed. 
Mr Lloyd George his part, obviously cannot promise to 
repudiate the work of his own premiership. 


, ON 
In these con- 
siderations lies what might appear to be an insurmount- 
able barrier to reunion. But in a letter to Mr Entwistle, 
published in the Times yesterday, Mr Lloyd George makes 
| so substantial an advance on any previous definition of 
i attitude, that the ground on which the Independent 
Liberal leaders might have continued to refuse to meet 
| Mr Lloyd George in conference has been largely re- 
moved. the leaders of the two 
wings will not, in all probability, restore, as if by magic, 
Liberal unity in Parliament and the country. But the 
effect of Mr Lloyd George’s latest advance is to throw 
the responsibility for the acceleration or obstruction of the 
unity movement upon Mr Asquith and his colleagues. 





A Conference between 


The French Advance.— Memories of the war were revived 
| this week by the sight of newspaper placards bearing 
the words ‘** big French advance.’’ The words sum- 
| marise the development of events in the Ruhr. French 
| troops have advanced and extended with the result that 
| not only the Ruhr, but also the British area of occupa- 
tion, is surrounded by a French cordon, which blocks 
communications with the rest of Germany. ‘The British 
Cologne garrison, therefore, finds itself isolated and sur- 
rounded by zones in which *‘ war’ is being carried on by 
her Allies, without British sanction or approval, and not 
regulated by the inter-Allied Commission. 
| of events must, we think, 
reluctantly to abandon tl 





This course 
British Government 
cir policy of passivity as regards 
the British garrison in Cologne. Its maintenance there 
difficult, and has now, in our 

We cannot agree that with- 
as a definitely hostile act by 
Irance, but we can conceive lively danger of its mainten- 
ance there leading 


| Allies 


} 


drive the 


! . 

has lone been exceeding| 
opinion, become impossible. 
be regarded 


drawal would Q 


to very serious 


disputes with our 
after all, of secondary 
importance to the great question of the future peace of 
Europe. Withdrawal, moreover, would proclaim to the 
our official di approval of and disso tation from the 


- ne 
natters which are, 


over I 





world 


Ruhr adventure, and such proclamation in one form or 
another cannot surely be long delaved. All the develop- 
ments in connection with the Ruhr affair this week point to 
the situation hecominge more and more tense. The severity 
lof French military cont: has been increased, and day 
| by dav greater departures are made from the provisions 
of the Treatv of \ Hes, as thev are interpreted in 
this countr On the other side the temper of German 
passive resistance is heightened. In the climax to which 
events are slowly but inexorably working up, Great 
Britain will be in the stronger position through an act of 
disavowal such as tl ithdrawal of the Cologne garrison 
vould constitute The increasing tension in the Ruhr 
‘ one Te Ss \ ith &renewe d di Cu sions in Paris of t} Cc outlines 
lof a new settlement and the part which Great Britain 
will plav in it. From the French standpoint it is not un- 
natural that there should be a disposition to feel that 
those who are paying the piper should call the tune. But 
| the matter cannot be isolated in this wav The attitude 


which such suggestions reveal is a most dangerous one, 
which we view with the gravest concern, for it reveals 
a state of mind which is prepared to substitute a piece- 
meal settlement in accordance with the strength of the 
various sectional conflicting interests for the general 
settlement which some of the statesmen of the Paris Con- 
ference endeavoured—with not much success—to attain. 
\ new and lasting settlement of Europe without the con- 
currence of Great Britain is unthinkable. Financial 
stability certainly cannot be attained without her co- 
operation, and this country could not, however much we 
might be tempted to do ‘so. ignore the responsibilities 
which we 


incurred towards Europe in joining in and help- 
ing to win the war, in becoming a party of the League of 
Nations Covenant, and in taking part in the territorial 
adjustments made, and in setting up the new nations 
created in 1919. 
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Better News from Turkey. 
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tlie VSM y for their support ithe ellort LO el 
' 7 , t us Cl ent which was threatening to drag | 
‘ d t °° ' ' 1 . 
! d to olvencyv. This appeal, coupled with the 
; - re sed by tl V« of the Retrenchment ¢ 
; . ray d Lord Raw Ss acquiescence in the ¢ 
: sce ees restions of miutit economies, appe. 
wd | ( " s “aed es . 
e had its effect, for from the sparse details at pri 
: es led as to the progress of the subsequent debat 
ted r< { yt ‘ : - 1 
j appears that the Assembly acknowledges the neces 
oO Stand ou . ¢ . ’ 
, nein the udeet. and has not been able to su 
t the fore —— ; 
: practical alternative to the obviously unpo 
itions a ' ! | 
me e of doub ing the iit tax. \ cable in Thurs 
eased to he oe @ 
. } Dine rom ts Delhi correspondent Says: 
a ( conditire 5 i , . 
a _ as Asse hy iS unanimously of the opinion that the de 
dd oO Sec} - . 
ust covered, though it has strenuously endeav 
~ — aire - . | s . ° ' as 
14 : to find other expedients than a doub g@ of the sa 
(i ¢ Sperate . ° . . ] . > . =] 
‘ \{ two davs’ discussion. however, as Sir Basil Bla 
esidents ‘ . . . + ° 
3 , ‘ ‘ ] t hye sait tax holds thre field. \ not ible e< 
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’ ' the debate has been the reas ible atm sphere 
sii¢ } - 
14 No speaker attempted to stifv his oOppos 
\\ (i " o8 
! : to the salt tax on anv. but. political grounds 
13 I ] ) ect 1s, therefore, that the 1QO23-2 lure 
: > 16 t the « truction and truncation wl ts 
iv ec suffered. 
nder of thi The Civil Service Fstimates.—ihe estimates ! 
the per- | financial year 1923-4 for the Civil Services and Ri 
‘ _| De tments, issued this week, show a reduction « 
i Ss to £.314 milli ; » Oo irison) with the 
Pk 
1 » ° ’ 
mates { the vear 1922-2 \n examination of the de 
however, tempers the optimism raised by this substa 
drop r they show that at least So per cent. 
. 
ode decline was due not to an cutburst of zeal for ec 
y take Up Ti the part of the Departments, but to the aut 
‘ ' 1 i . " ee 
‘ cessat 1 reduction of special navments arising 
‘ ( war. Ih > de line, more ver. 3s in ( mparis¢ n 
Le tive C 1022-2 est ates ind t judg bv the weekly acct 
{ 1 reductiot in comparison vw tly the actual expen 
1 2 will be very much smaller than the 
i osne ‘ ned Unclassified Services quire £173 mi 
g s ret | as against this vear's estimate « 4.69 millions. 
Legis Jezyk y ms of the total reduction are accounted 
( t f which 4.474 mill s relates to services arising 
£.4; 
( d ed f the war.”’ Phe quid mm railway and 
17 1 cece : 
1 iT || agreements is to take less than 4,2 millions as ag 
of t 1- | £723) millions this vear, coal mines. deficiency 
lor -| millions against £5 millions, and shipping liquid 
-" >| 42 millions against 48? millions. Further reduct 
t ( tte are shown bv the Disposal and Liquidation Commis: 
s Comn ee, | 4.3 millions, and grants for compensation for damag 
yrrmed_ |} tine enemy action 4.2} millions. Ordinary unelassified 
ated economies | \ ices show a reduction ot £34 ! tllons, of whi h oT 
I? in e Mem- | in-aid for Northern Ireland account for £2. mill 
“~~ 
nd to a certain ' relief of x 


unemployment £820,000, and expert 
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oO In other services the principal reduction is] labilities. The cor rable figures in 1922-22 wert 
} } _ . des See - ] ot Ss oi nee 7 ‘ te . 
oy the Ministry of Pensions, which ealls for £735 | £9,935,000 | no services and £:959,500 for wat 
‘ *1] ] . | ' | : . ‘ | : 
sas against #,go millions this year. Other reduc- } liabilities Lhe trus ease in services other than in the 
nclude 4,2 millions for the Ministry of La your, | Middle East is, the , £1,550,500. The gross total 
lions for the Ministry of Health, 4.4 millions for] ircludes a figure « £.5,957,000 for expenditure in respect 
. . ° ' ' . , _ ° " 
n, 4.23 millions by Middle astern services, 4.14 | of Middle East ss es This does not affect the net 
s for the Irish Department, one million for] total, since und existing arrangements the total cost 
( and printing (a praisewort effort), and three- | of Middle East ss es is voted in the Civil Service 
1° 1 > a rt } . e ; “ 2 
s of a million for the Board of Trade. The Mint} Estimates, and the d s against Air votes are balanced 
£:950,000 as against #.750,000 this year, though | by equivalent App: ions-in-Aid 
ecessity for an increase 1s not obvious when a sub- | 
profit is being made on the silver coinage. ‘The | 
tes for the Revenue Departments show a reduction} Funding the International Debt.—T! memorandum 
millions, of which the Post Office accounts for 4-3 | Issued | the indust ) of the House of Commons 
Ss. ) sugges ting | the international debts of the 
—_ ) Vari s Allies to « ind the « ellation of many 
The Navy and Air Estimates.— The Navy Estimates for | 0! tem, emb as and principles which have 
; . : ; s yet ‘ : ee _ iaetiad v . 
r 1923-24 issued on Thursday show a reduction, in become Orm mM GIS ions in this 
arison with this year’s estimates, of 4.8 millions in | ‘ untt » the suggestions Carry us ver’ 
expenditure and of £63 millions in net. The gross | Ute farth since t Reparation figure on which the 
~ i 1 ' 1 . r 
te is for 4,614 millions, and appropriations in aid Nore SCNCME Is quite impractical one Phe 
ome. ee ae *° ; Se Baas 
nt for £.34 millions, leaving a net estimate of 4,58 ; cum | in addition to paying for thi 
ae . ‘ ” restorart f the } ted a ny t -aloin 
S. which compares with £.64% millions twelve I ( Lic Or C ited ireas in ] rance, Belgium, 
x ye . ! | 1 } ' > iH; lino 
S ag Ihe principal reductions are £,1,800,300 in d Italy, Gern y! millions sterling, to 
x JO», SP ae ae i SS - 
officers, seamen, &c., 4,957,500 in victuallinge and cag ihe Pig a principle. which would 
‘ " \ t *) > NC ? he AMO} i 
£.986,100 in dockyard personnel, £.930,500 in ive to Gre | ; aNEE ' the amount ol 
. : AIS”): ir debt te the U trate ut the fig propose 
id material, £.345,000 in fleet fuelling, £.852, sisi ' l S But the figure proposed 
£5. g 
; es = 1 }yn le « ry mye S ( inv’s total del youl . 
ing and miscellaneous expenses, and £,2,206,.4¢ ‘ oe z . pan ae — 
> : i - cometh ; “ . en ‘ ‘ 
-elfective Services, Contract shipbuilding, at lel! rr OV +s hneure \ hi h there 1s not 
. the leact 1 shond eine 1 os es s ‘ : 
: 9459, shows an increase of f.1,090,950, OWINg to un we SERS eE es phe g up must funda 
, ° ie” ‘ ment ly ! lity thes ' ure if { eally pes 
ver provision necessary for the two new battle- | 0°" '* ee eee - ly hope > po 
aval ¢ ‘ 1 } ; ig | forward a. practi | 
While naval armaments) sho an increase Ot } ; : 
100 for the same reason. The reduction of the capeeaieminmaeeiemanaied = 
»] { ha le v > beer ‘ ] o9 
el of the fleet by 20,000 othcers and men. to mi 
is expected to be complete bv April ist In hi The Unemployment Insurance Bill. he fitt Unem 
> ‘ i ! i ) pia > Ai i >» + > 1 ' 1 f 
randum on the estim; aa the Fir t Lord of the | rloyment Insurance B thin two and a-half years was 
ium i} a i} St JOTC I cile : . * * . 
‘i ; : \ 1s na I S 1 u livisio1 re 
ty states that ‘‘ in their main outlines the Navy | 'S#@ .@ SCOUG aes without siiaaehiiaanieies Lik 
‘ ; = we Baie hr Immediat cessor < ar emergency 
tes for 1923-24 bring out the full effect of the pro- , its three immec mn Os, NW 1S ah cms ; 
‘ene ees : é n.easure designed to plement the main Act of 1920. 
e of reductions initiated immediately upon the os si 1 iod f ted 
. ° . ; ; a i 1 S sSroned to Dp! } riod in venantes 
tance by His Majesty’s Government of the Washing- | Its re le | me — oe ee 
ae oe . > crefit . ther ds rive benefits in anticipa- 
\creement The ratification of the Agreement has b er Kd ' ay a een ‘et ree 
] 1 , i} tion of cont \ e insured. d ourth special 
vet been completed by all the great Powers con- | okie ; ; ' ‘ ice 
’ = 5 me mM OF DHenel 5S to e Dp olonged from VovembDe}r: 2nd 
ed, and none of them have so far followed the |! 1 ' oe "a e : 1 
© ot." ‘eles - : a last to Octob 171 during which time 44 weeks 
iy of this country, which, tn anticipation of the ‘ c es 4 ae , ¢ 
] $34 : 1 implementi f the ‘| , : }ot benent m: pe 4 n, provid d that a gap ol two 
( i I eation and il ic enting oO ne reatyv, has = : ? : * 
ly sold or broken us Aa all the Canital Shins | “ees interven be e the first 22 eeks and the 
id or Dbrok up practically all the ipital Ships | P ° ' : soit : 
ranpn j und r th 7 ‘ Thi f it] econd. It 1S so provided that fré m mid- 
scrapnec nae ne realty. MS at © aith, ‘ - 4 ‘ 
; ‘4 ae a 1: : : : ; Octobe ne t d-Octohe« cs O24. 20 weeks 
I! vine risks to which the Board of Admiralty | ; . . : 
eer - 10 benefit may V d if necessary irrespective 
been fully alive, has secured for the taxpaver the] = - __ eal s i : 
a / Pe ; : : 1 ol contributions | sequent benefit years the period 
ediate fruition of large economies which would other- | : as : ‘ . 
‘ | ail TI fall ; : f : 1 of benefit 1s limited t 2 weeks, pay le only in respect 
ave pcen aelerred. ne il exten O these! - oe ° ' ; ” 
. ; a . 1of contributions. Of course, the uncovenanted 
1es S mace clear by a comparison between the ly . ats 1 ’ . 
iad 1 4 r 4 ee Part € this |' nefits do not pret 1 to be basetl upon any insurance 
estimate an¢ hose for 1921-22. art of this | 1 
E : ; ~ | principle: they are rendered necessary by the 
t citfey ) > t trie 1 ‘ ¢ } » te, } £08 3s I ’ - 
1iere e. i S true, 1S acce ited {oO ah the tall . c on — : , t ii the Hi a6 ai 
° . Ve ic v l as ar i I ; 
es and prices, by the progressive elimination of | gers 7 4 1 tl 7 
- > j T } ~ 1 } eo ms ( Ww I W 1% i S 
of ; inane - t Rented “ne the taal ae sot a «mm . i i ( to »¢ orrower y i¢ 
‘ 1 | ay ' : 1 Unemplovment Ins e Fund to meet these’ un- 
Ss and to th general aitern ith of the war, and | , ted | C4 . for ee in “11 hz . 
Bee : ord F ee Ps : ccvenanted benefits vans for about 17 millions have 
Casing ly rigid sceruuny <« expenaliture n ery } oe 
ne) ts j i pen I - every | heen incurred It is ed by the Ministry of Labour 
edie : ¢ : ' ete as eR 
OE ae eee” ee ee wollen er that, tol that with an average ployment of 1,250,000 for the 
ery great extent, these detailed administ1 itive | t rf ths tl! < cn the Fund will reach 22! 
A ; a . . s mor! ns e ( n 1e u Vii ea ae 
les, effected by the reduction of reserves and the’ _-}: ' 1 \ 1 . = 
: . ee os nillions \ pril 924, bu should all again t 
onement of all but the most indispensable new | 7.."° , ; tees : oa aching ie 
4 : ; ioe I a "e | £20,700, by Octobe 1924. The finance of the 
rements, are themselve onlv made possi » . sn. ‘ . 
, : ; en mace possipic, ven IN i eund was ( explained b Sir Montague 
resent financial stringency, by the general casing off | Barl D the last 't vo and ad half vears. the 
ee . aoe ne i nae | rm TION T cy t vf al av-ilda a i} 

naval competition which, it is hoped, will result from ey . 4] STamened a 

\V ishin ton \; reement The \ir Est ites show begeiergiga —— te x ga P ie aeage ; ve 
5 Saige oe Se ne” enna mU~W i Acts has re ed f.125% millions, made up of £.323 
ease in the gross estimate of 4.3 millions and a net | _;, ct 19 Hj f Ai eens 

S of Ly 116.000 the total net estimate heino ” " i re _ a ene . cone sam ateas te. 
meee oe ae Je or MS | and £44 millions from the workmen and women. ‘This 

1,000 as Cor mare with 4.1 595.000 a vear ago. | oe ‘ 1 “14 1 } a } 
: oy a a ‘ Hy d .* me yrendit } f de possible by the credit balanc« 

ease in the tota S aimost whollyv ac unte or | ‘ 1 } “1 . ’ 

i ett | { os an <a ounted I ‘lof £22 n S the old IFund—piled up during tie 

( re SF \ T ior ft ( » ryt ry arh ie ~~ 7s . : 
‘ In the vote fot Si gapareseea ag which | , ir boom 1 £17 millions borrowed. ‘The idea 1s that 

en from 4,1; to +#,.3%% mulhons. ie Se retary | give ‘ ; : ; 

Cent aoe. Jr. ioe ‘aTY }when trade substantially revives the loans incurred to 
e for Air remarks that the war stocks upon | ieneetel tenelitn wee tin geen anak ae 
the Air Force has been living to a lar |} pay uncove 2 benents May Dd paid ou : 
tn Ar ¢ as een ving Oo a. arge extent normal contributions of emplovers, workpeople, and the 

the Armistic e are now be oming exhausted, andj crate. "se 
rease in the cost of maintaining existing squadrons 
th far nevitahle ”’ 7, < : — ~ ‘i 
therefore, inevitable This vote, however, now 
les experimental and research services, which last Cotton Trade Short Time.—A further development has 

r were down for £.1,177,000. The pay vote is down } occurred this week in th organised short-time movement 

£273,000 to £3,508,000. An analysis of the net| in the cotton mills of Lancashire producing American 

of the Air Estimates shows that it includes | yarns. The depressed state of trade has been considered 
486,000 for normal services and £525,000 for war | by the Cotton Spinners’ and Manufacturers’ Association. 
’ ALI“ D é l 








THE 


ECONOMIST. 





(March 10, 1923. 




















| ’ tic ‘ tself chit 4} it the ea n¢ y 24 to tie x sterli 2 How rapiai' econoeMIic ey S 
am { thie il t m< o} é members ha ( 1 ( ‘ ONS ¢ tariff archite ts! Not the t 
‘ » Alla it bee ed that em- | t « the Le irvue V~E me is that its 300 pages OT ¢ f 
( ( he ] t recon S tistics are sued at the lo ce 0: &S lf 
ended to of the Master S ners’ | Ss) ne is a commercial propos m at cs, it 18 1 
9 ‘ Af ‘ . exte — cS ; { It yin le eC! | 1e-h< | > 
‘ , I ead 1 r out i a 
‘ st mt ' | si ee - 
t t ee ( nd thers e alread <= of <ome | Argentina and the League of Nations.—Cable ad 
mprove ent the 1 et, owing to there being less n Bu \ires state that the Chancell las inte j 
twist and weft on offer. e Ch er « LD ities B dget Commission nat 
Se League of Nations Is « ¢ from Are pavi t 
( ‘ Cars al inti y 10 4 | 2 ] I 
= i > ' ‘ 
Comm« il Policy Sine the Brussels Conference Pte J ce Committee of ti ( mher of D aes E 
ig ' aA we of Nat : sept ‘ oses ti clude an appropriation of goo,ooot (gold) 1 
- a an ormatt ho 923 Budget towards this payment It is announced 
: es the Br Ci it 4 hancellor Ga irdo su po ts the re-entry ol Are - 
ee ae on 920, had succeeded t its | to the League, and anticipates that the Cabinet 
ners : ' aclice In order to com] witl ‘ favou je Opinio! It is understood that 
a oem t the | and | nce sect of tl roe e Government intends to recognise the clain 
l eag { { I nat a quest ‘ e, t the British Treasury to the ditterences of ex¢ pe, ds! , 
repli _ | h hi © now bet issued in t : olumes ited the British loan to the \reent ne, arr: ved d I 9 
‘ e ol Is entirely. dev ted te a rey rt o1 It; form< ninistration, for the purpost of nx ing’ N 
eS roles r Bacl lor e purpose of these York bankers [he Cabinet will accept the ciause in 
rV<¢ the bri re ommend 1 S er d vided t< rreement ‘ ad ow ] arrang’ or the cancellation of the 
og oe Budgetary M es, (2) Monetar account through the projected loan for t consolidat 
Nie ( mic NM es | ler thy + ef ak ; floating a if “ 
t he I s of important formatio has heer : 
Cirves summat d, ane presented ——————— 
a rCrt the Le e aut! es, and the China and Japan.—Stres 
ito ded ‘ ( to discuss I ‘ ‘ ( ‘ oO the s i or tine ) { 
: Under the third head, Commerci that t ( se Giove I t has notihed | thr 
Ve: ‘ t ‘ } . f thre oe on. l ' ' IP ng oO ‘ desire fo 4 co1]es 
we | e. and no attempt is made to | the Treaty of 1915, by which, among other onerous « 
" , ' ( or t idequa i CSS the Liao-Tung Peninsula ren ‘ 1997 | 
‘ I ) I ling | ) ese contro] Under the Rk -( Treat 
ut t F t re f Sos this area s leased for 2 ms .% i ssia; | 
t! cl] red the lease from that P 5 aft 
intormat ( the of the es d t ears later included its « { 
| I ys ' or ( ‘ < Or < i its rit ' { c ‘ | { 
ne ¢ D ind esented to Chi The Pe 1OVE! 
CN] t f A ( t S. : const , 4 mp! | th : that 
I t t Hant ‘ ‘ \ P G ( 1 be 1 ented thy, 1 Ja 
t t ' ‘ ‘ ‘ ‘ ’ , oie ' E 4 n ( i 
to « d 1 ( »1 At e Wash ton Conters d 
that fhe tunatel tale . ssion on the matter, but Cl laims that t reat 
tage | I \ record ] ry tt uidat | I tne <« Cul toil ( ii t e. d 
? ! 1 t t i term of the lease ¢ ( \I } t} Hy 
? . Brit ( e Chinese Government ts re ne tl estion, 1 
m4 e of support from the Western Powe I that 
ro} t S nt \nglo-Japanese Alliance is te inated and the war 1s 
p , t { 1 {7 ] 1 Ss I the Wal ( hina is a ~ imnis d a d tine West 
of Ind \ct lers d nder it | Powers have the hands full, but the quest can hat 
United Stat ( ' tte ¢ Katelin af ' be dismissed summaril 
(| ? ] { 7 1 4 » : ; 
to 1 lordnev Tariff, it is e the Britis! 
eff table for its npleteness Pi seaiilins | erat Stockbrokers and Banks.—Ly next luesday, writ 
Rritish Ty i ee ohil itn aan tte E Stock Exchange correspondent, the names of new Car 
rushes d tooth brushes from Japan. but | @“'S> clection to the Stock Exchange Committee 
ses over the increase in the dutv on cotton eoods in | ct of tl ear which begins on the 25th of this m« 
discreet silence No compilati that fails to re ord sucl | e tol . the hand of the secretary Ol the Ho 
tst dins features these can claim t he more t! t Ss stated t one resignation i}] made 1! 
misleading and inadequate history of the mmercial | * men O w form the Committee of the St 
licies of leadir tions during the past few vears. |’ hang This comes from a broker, and, to fill tl 
Ir e sends no reply, but fortunately som« Governmente | vacancy so created, an election will be essential. Hai 
\ dist ed the loophole of escape provided The th, t been for this, quite possil I the present St 
ording of the questionnaire. For instance. Tanan all | Exe hange Committee would | ave been re-elected en ! 
inland set an example of honesty by des eh "i — " Se in spite ol the lively dis USSIONS \ hich h been ta g 
that have taken place in their tariffs. Austr: 1" ce | place during the | ast few n ( nens in rega d to the mat 
better, d covers six pages with the text and schedules or the wr teen nom ol see epee between ven rs and bar 
f its Customs Tariff (Industries Preservation) Act o! | Phe spats, eeaninenie teen whether agents of any kind sha 
IQO2T. We discussed this complicated measure sili, teams permitted to receive 50 per cent. of the ross commiss 
f its enactment, and recommend a study of its clat | but as the banks are the principal customers of the St 
pages 12-18 of volume I.) to all crit e | Ps ie raben ie ety Ex hange, it - they to whom the stockbrokers look w 
rding of Indust: Act Ti gnex he natined: is senate ewe — to debate the points at issue These have 
; i — 1 a : ' oct | t shed out ret thors rh] nN the Cc _ c ocf 
200 » t] L sterliy o 1 taf the mark ¢ } > > % S ve ‘ ( - ed it =4 ‘ 
( ‘ t the cor ssi of ‘ ¢ 
° 2 nfere ann iste Sten ati lonrtic ae seis l des ——— 14 
t ; t \ Re ‘i aft r two wear } } d +} + the] Iyiy< S G , ah] aenfe ( 
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ts ther hand, the stockbroker px nts out that, having] approaching” their ipacity, but it is none the less 
t 1 to the ratio of expenses at whi h he runs his] gratifvine to chroni the fact that the import excess 
( to return half his gros : business- | has been reduced |} carly one-third, as compared with 
l 1 ist, nor does tl act tablished ven-| 1921. ‘The relative stability of the krone « change, 
d cust absolve him { I 1ut or ft to} er lee vit tl s cess flotation f Austrian Tre “1 
r i su in arrangement. 7] a good deal | | in Lond er centres, and the new ray 
etil ( bank bus SS ( to tl {C that} pre t be ee { Succession States, which is 
ss O IvVIng ende it SS or Stock pexcn ] Dr Se S ent visit to Belgrade, shoul 
noe men to ta n ord | | ONY, | le id yal rtl ( il I > 3 
y that in the long run the ord ! o be} 
j yc The Stock Exchange Committee, in their | ; 
te powe ould revise the esent rules which London Merchant Bank.—The delay in the publication 
t sharing half the gross commission between brokers | of the accounts for 1922 of the London Merchant Ban! 
eir agents, but this the C tte tre 1 Wine | is ay tion of the scheme of capi- 
i Phe; obvi a apprehend sucl in open breal tal reorganisation 1 the report discloses. rhe bank, 
{ c 1c rect thy tt< c } " 
ote ao ie , 2 : re es a Fea okik I, hich u til 1916 was known as the London a id Hanseath 
< . .’ | Bank id commits fore the war in Germany and 
en- minds of many practical Hou can be dis- : : ; 
ee ee aewy re oo a , laste euro] the outbreak of war its profits 
al a ( < da Alclh | ~ yi LO b ’ “1 . 
. ; ; | were substantia re 1 There was some recovery 
» Operation |! ore than ic eeks or a few SS s fae? ; 4 . , fc 2. ie 
Here, h ‘ r, the matt S the moment, . 0 £01,500, and — dividend 
; ia ts acini: taaieaniaad : he ag erage T v ed | ' cent ; but since then profits 
9 thea tis ms ho at present co . that the An e st ae aecil e jor last year amounting to 
oe : hein om the business of the fattec’s cus.) 1% J0ly,. but no distril ; to be made in respect of 
the - Whe matter ic Inecele anc | ee nied wend et d half-vear, the balance of profit being trans- 
bbers, although the jobbers naturally hav: ood } |! 1 to eont a d pre-wat adjustment account. 
to sav in the n itter. in that hatever affect " e The directors intimate that the balance of the advances 
hes also the other in the He ise. Moreover, the under the reasur Be ae : IOI 4, which stands in the 
the present Chairman of the Committee beine at | Palance-sheet at £.242,2 | since been liquidated, and 
e tin 1 iobb d one of st cl esiians state that further progress s been made in the collection 
; 4 upied that tion in the Stoc! > e, of Gi i! pre-war outstandin through the clearing- 
inevitable that yhbhers honld wide that the othies > 4 ynnsiderable relic Bie } ever, still ] to be granted 
ne cerns themselves almost ich Ithe vy i man instances to 1 ar debtors in Eastern and 
directly than, it does the brokers : South-Eastern Europe, su Poland, Latvia, Austria, 
Trieste, the Ball ‘ ist if im ble to asses 
( e of outstane Russia. 
Austria’s Foreign Trade in 1922.—Tix mplete statis \ ' { therefor 
f Austria’s foreign trade in 1922 are nov ailable, that adjust t h ae ud be 
t is gratifvine to note that the returns for the second ; mee ' eee cig 
f the y ‘ ( siderably bette than tl et Line t t t tne 
mcnths. This is all the more noteworthy, that ' ‘ 
period July to December witnessed first a severe If th 
n ternal affairs, accompant by a catastrophe a “ ; 
the quotation for the Aust: krone, which cer- ‘ aie eal 
de trade very difficult, and, second period 7 a 
sation acc inied by fall y pl d the 7 : : a 
paintul consequer Ss of a retu to econom nit ‘ ' ' t of 
ite of these considerations, which were du dver- I. t t mulative 
»v delighted pessimists, the following figures show fel Ls ¢ t and (2) 
while there was a slight increase in imports during Se a 7 acai 
ond half of the year, exports increased over 1 } pel cs 122 t tors | t ffer t rer lI 19 ‘ 
pared with the first six months: ’ t to t rg il I the 3 y I 
R 
| i IKI ry ¢ ¢ Is ¢ } terests 
1922 Imy Ex) Im} : Aut fia " @ivided \ 
ury-June ...... 792 .... 489 303 ee . £2038 d 
Decem 799 558 241 _ 2 
Potal, 1922 .... 1591 ve 1047 ears 544 The balance-sheet shows that, as compared with the end 
| of 1921, acceptances have increased from £,1,562,300 to 
Total, 1921 .... 1,699 .... 904 pad 795 | £1,608,700, while deposits have declined — from 
improvement over 1921 is most noticeable. Che £1,089,7% 1 to £818, 3 » Cash and money at call and 
in imports is accounted for to a great extent by the | bills receivable are substantially higher, but there is a 
ed importation of grain, wine, and eatables, and | heavy decline in current credit accounts. The directors 
ems probable that the reunion of the Burgenland has are undoubtedly adopting a wise course in squarely facing 
considerably impreved the food position of the new|the losses brought about by the war. The capital re- 
\ustria. The importation of other foodstuffs and tobacco | organisation will improve the bank’s credit, and should 
. Ss an increase in quantity, but, thanks to the fall | therefore commend itself to shareholders. 
prices, the value figures remain practically unchanged, site iain 
as compared with the previous year. The least satis- | , Ariel ak a i ae 
factory figure on the import side is that for coal, where | _ Austin Motors.— re oe va anie a - to | 
a rise in prices had led to an increased money value for | @! le to turn out exce ent produ ts, although, at the same 
liminished quantity of the commodity. In textiles, | time, working in a financial quagmire. We are reminded 
imports fell from 489 million kronen in 1921 to 423 million | of this by the belated appearance of the accounts of the 
kk en in 1922, while exports rose from 221 million to] Austin Motor ¢ mpany, Limited, for the two years 
| 295 million respectively. The resultant fall in net | ended December 31, 1921. It must be admitted that this 
I rts is the more satisfactory, in that the prices of was a dificult period in the history of engineering under- 
some lines showed a substantial rise over those ruling | taking It witnessed the changeover of such concerns 
; € previous year. On the export side, wood, paper, from war time to peace tim conditions, when hopes ran 
and leather 2oods showed considerable eains on | high, labour was looking for a new world, and materials 
the year. There is still room for further improvement, | were scarce and not always upto sample. For these two 
as Austrian industries are not working at anything | years the Austin Motor Company show a _ loss of 
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— — eens —_ - - oe 
e Mer < 
KS If , te sects will the 1921 19 5 | 
‘ i a a 1orw 
( j f = - { { Oo f.&. 480,085, Po FON CN ce o> eae 
~ t ~ ! i sieia 38 580.672.59 ee 99,512,928 9 oft ce 
1 tive ct 172 c ° 
. ‘ . a . ° 13,803,052.70 12,2819 ‘ 10 
( Cs¢ ( / 3.0) a 58,268,539.17 65,324,889 8 ‘ 
° * ‘ rc r , ~ - 
ja 1 90 507.92 2 } Silt 
t 4 vhole o | . 90,507.92 .. é a 
i life 
( ( d M { 1 1 ciate a ; 
: z ge [UE Vaswae ak eee ene ie 110,742,772 38 .. 122,80 : ts 
‘ to che eciate the ite le thie ati 
ers 
: 1° OL A112 
‘ | robridge | te ; ‘ 3 18,859.61 41,159,279 ; 
| t t! 
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| 
15 per cent., albeit this has entailed drawing upon the | expansion. At about this time in February of 1922 
i rward lor amortisation purpose Se Excess profits sech holdings were JNIMACCIY $<8.000.000 less th: 
of course swallowed up a considerable proportion fat the close of the ' eding veat : A\ week or so age 
the 1919-20 earnings. \n interesting item in the | ,, = : > 
“a » | the tot > more t S 0,000 greater than 
“sheet is property redemption account, 4,25, 43 
life is estimated at a minimum of 50 years. e end of 1922, g to upwards of $294,000,00 
S ts for the comi 2 vear are described b: the or neral more Y dounie 4 ygregate al the corre spondir 
ers . ood With tin on h above last vea date | CaVvy crease has been largel 
ye, there we da pear to be gre nd for the expecta responsible tor the ste decline lately in the New Yor 
{ increased Cividends » Ks’ ratio of rese { dk posit. at d note liabilities 
———————e ywned om a ( { cox pet cent to 74.9 pe r cent 
s eee on Feb r4tl \ Oa hat time the reserv: 
| Corporation of Insurance Broke announces a ’ > 
by Mr Walter Banks on “Legal Aspects of | To Stood at 81.9 per c Ihere has also been a cot 
u la" I 1sine SS VI Insut rie Ii te re st ANG SIC rable C*LSE ( { \ Lie an nt of ledera 
t\ which will be given « March = 1a2tl it | Reserve tes in ation, atter the usual decreas 
> p.m., at 59\ London Wall, London, E.C. 2. | ollowing the he » during the Christmas holida 
in [4 od © keh the total fe the « tire syste 
S p2 217,017 ’ ebri I jl t had increase 
\ uuint Chelmsford will preside at the meeting of » $2,243,603, e |] een a ther increas: 
foval Colonial Institute, on Tuesday, March 13th, | Ginee ti “ee , .. Ohe Boh I=. 1922, th 
3.30 p.m., at the Edward VII. Rooms, Hotel Victoria, | [federal Reset lation ageregat 
the | l of Ron ldsha | ( } illus ted 1S. 160.02 < ) | } redisco iS and circul: 
( Phe | inds oft the 1} nderhb It ee + tion ref] cts. t, 4 arg extent, tlie expansioi 
scent and People of Sil n ‘ mbi, and trad nd indust ar ‘ederal Reserve official! 
: evident tor this fact into consideration, and 
ometmegnctnla =. may be ud that thi ( vas advanced for the 
We have received from the Russ Frade Delegati purpose, among other t ys, of conserving resources 11 
» ct House,’ 19 Moorgate, E.( a hlet | order to be even bette dl te eet wing busines 
forth the conditions under whicl ( 1 exhibite demands for money and credit. \nother reason, prob 
rticipate in’ the All-Russ \or t | v, the desire to discourace the e of credit f 
licraft) Exhibition which it ts sed ld speculative undert 1 to curb or prevent an 
v in August-Sept ber next | tenden« toward inflati It >, an open secret that 
ho might wish to sell agrict I machiner ind | broker loans have bee he eased in recet 
rtick n Soviet Russia further par- | months. Phe highe ediscount rate became effective to 
from Soviet House day, and it is thi re too ¢ to ]I do whether or no 
it will cause anv mate | tightening of the money market 

It had ho apprect le « t ( the stock market, which 

hough irregular and reactionat it time has beet 
Oversea Correspondence generally active and buoyant, with new high levels for th. 

- . } . vear recorded in prices of many shares, both industrial 
—— | ind 1 Is, as well a hat e known as specialities. The 
UNITED STATES. — FEDERAL RESERVE RATE) upward re ision in the rate is generally approved in bank 
SAGES A? BOW TORE AnD Resten—smaRP) Ms creic®, metre Xt 1s pomted out that conditions are nov 
far diiferent from th ch, in the autumn of rgro9. 
RISE IN COMMODITY PRICES. ce Ci ieee ins ie dralh, Sik Scie arate ia aed Ge 
(FROM OUR CORRESPONDENT. the process until 7 pe cent vas reached in June of TQ2¢ 
, Du j the fall of IOIO ¢ Id reserves ol the New Yor! 

New York, February 223 . 

Bank were actually below legal requirements, whereas at 
veek’s ction by the New York Federal Reserve yi kx present thev are ab t three time above the latter. Ca 
sing its rediscount rate from 4 to 45 per cent. came | money on the Stock Excl re was then loaning aroun 

omplete surprise to most pe ‘ 1 the financial | 20 per cent., as ag ; to 6 per cent. at present, an 
{ NOM thstanding more Ol s comment. latel thr ” erve ratio of tl e Federal Reserve system w 
t the marked increase dur ny the wet month or two well under ro pe ent 1 tead of 75 $ per cent. th 
: | - | week, Furthermor despread business revival 
e volume of rediscounted bills held by the New Yo are ol ae vith atendiie inceonslad: mesial 
ition nd the fact that onen n et rates oft 1} per saniiiial = ; P es de and industry. in shart 
nd 5 per cent. for rediscount ( Ss were We cont te the 1 eSS hich began some three vear 
the former bank rate The s e ady e was als aro 
by the Federal ve Bar t Bost vith the One of tl I ! { of the past week i 
t that the rate in f the t e Reserve districts | the ( l sf th that has been shown by mai 
1 ‘ sO ‘ ena important commoditi tton, copper, sugar, oil, tro 
eh t the coul S _— 5 ( Ce t ept 1 d : s d i : etal Copper hh: 
pan Francisco district, wher — mie te" 116 cent 1 pr 1, with some sales reported 
1 | Is IS the first ac a ( Lie New 1 or] rate = S29 : 5 rs ' ( ‘ 1 soared toa poit 
rly three years, and the first « St ce June 22nd | ¢Jose to 20 cents for New Yi spot; sugar, both raw a 
t vear, when the rate was lowered m as ner cent ‘ ed. has ad ced more than t cent a pound, crud 
per cent. aiter i series of red ] ae | I the maxil- net le ' ( } e] follow y pre 10s increases, 
F te of 7 per cent. established in €, 192 For | nd the have been stiff adva ce, n other prices, aici 
rease in the rate. which applies to all rediscount ge those of dairv products and livestoc The last-me1 
; ; ' { ed are hably due to the recent severe weather an 
d ces, Variou reasons are riven ime ding the | ten ft, 1] ° ee The rise rar. a 1d to some extent | 
‘ ot led al reserve B; | i the ties to equalise cotton ' ttril ted to ner lative on: rations, based 0 
throughout the country or some time past it] exnpectar of scarcit 1 the near future. In copper 
as been apparent that interior centres, where the rate | oil, iron and steel, and building materials, however, tl 
15 per cent., were doing a large amount of financing | advance is apparently due to buving for actual consumy 
ew York, where the bank rate was only 4 per cent. | tion, W ith available supplies inadequ — — all - 
This week's advance was evidently designed to check | ™@n4 The copper market, especially, is decidedl 
ss 1 é 1 aos ' trong, under heavy purchasing for both domestic ans 
Wing On sucn a heavy SCale ! the ocal market. | Cou on account. cs; rmanv. it is tnd rstoad. has recent] 
Since the first of the ; . 


t 
oO 
nys 


of 


year 


rediscounted bills 


the 
h 


New 


ave 


York 


nown 


institution’s 


an enormou 


S 


541 





ed th 


stantial quantities of the red metal. 
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FRANCE.—IMPROVING TRADE CONDITIONS — LOR- 
RAINE OUTPUT IN 1922— PRODUCTION STATISTICS 
—BUDGET PROBLEMS—NEW TREASURY BONDS 

BOURSE. 


ik I Espo 
Pati Is \] 7 
IN ) \ i ( reyardcda s the unsatis- 
{ m of the national finances, id notwith- 
nding 1 « t the Ruhr, it is curious to note 
that a veneral feeling of optimism prevails to-day through- 
out the hole Irench business world (with the excep- 
tion, of course, ol those who have been directly hit by 
the operations in the Rhineland). The shght feeling ot 
hesitancy that was observable a fortnight ago appears 
to have entirely disappeared, and industries that produce 
commodities of general consumption are filled with orders, 


Th 


im 


lacnite Mo 
ait pile hig 


the h quotations that rule at present. 
ttled feeling that prevailed almost everywhere 
mediately after the 

the Ruhr has been replaced by firm belief that the worst 
id that 


much better levels. 


unst 
French and Belgian troops went into 
is over, a! trade may now be expected to touch 
of the 
, after the renewed sharp fall that occurred 

January, the 


sli 


The comparative stabilisation 
exe hange 
inflow of orders with the spring and tl 
ht improvement in the national financial outlook ow: 


to the nexpectedly satisfactory manner tn which tl 
revenue continues to come in, are all factors that have 
tended to contribute to the present improved feeling. 


Whether this better state of things will continue re- 
mains to b ecn In any case, conditions are now such 
that, whether the franc improves or drops still further 

the near future, the effect of such a movement will 
x much | felt than was the case a year ago. Since 
their disastrou exp ences in TQOQ2 traders have ceased 

( ! large stocks, and are, therefore, much better 
pore d to meet sudden changes in quotations. This 
thsence of stocks, it is claimed by French business men, 
has ] ely reduced trading risks, and is responsible for 
only one onvenient factor—nam«e that it tends to 
) out re f prices upwards in the event of 
ym ed Crease demand In this connec tion it is 
11 tis \ the prime terest of the tradi y 

mn { { tor he harp rise 1 yrices that has cl - 

t 1 the St eecks, under penalty of having 

f | dut { ffer serious com- 
nN 1 oad. 

| 1 Ire ] da a tuatlio ( 

| ( Vl h iS ul dc hted 
/ S the Ruhr. St 
i 1 ad while out t 
1 er ‘ 1 
T ae ef a ‘ 
) ‘ ] trom on t t} ( 
\ t ( te anart { 
i Ba ted t ~ 
Ni Si ) 1] edo he he f 
| | | the Rul 
t] { tl ) iting trans 
h { a snl ted. commencs 
~ 1 ~ ot ( ) ct } le 
+} 4 ‘ hye ° ‘ 1 itheads ; thy TY 1,1 
eo m ( 1 | yresent ¢ 1s Ss rl] 
th, ¢ ‘ of 4 { ¢ that the out ut 

f the ] larea d r 1922, for which 

moplete I ay h showed 1 stril o 

H-round 1 yn the previous vear The incipal 
detailed fleurs ( s fallov 

1921 1922 
Tons Tons 
aD e. 1.233.589 2.048.489 
NE erie ain 462.916 - 1.308.367 
I products .cssesss 378.373 607.032 
1 hie tive « it « re xtra ted fy Nn th 
\ LIS I { 1 ( Ss vas is follows 
1921 1922. 
We 2 ie 
I i tate aa hah lk : 652.425 fk 607.676 
By i aha ate ah 4.072.081 7,311,128 
I OT i a aaa hat ais : 667,676 1,409,529 
The coal industry is in a good state, in spite of the 
ent rise in miners’ wages, but the available output 1 
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Neer eee 


ly small, 


distressing) quite apart irom the stoppag 
repa deliveries from Germany. The miners i 
Saar basin are prosecuting an economic strike, and . 
l partial strikes in the Loire and Moselle coalficids 
while some of the Belgiat n ine rs al also Sstandu 
|for the same reason. lhe de ind for British ex 
Phe folle iy returns of production in the pri 
| fields of French economic activity during Decemb: 
‘ ired with the average monthly figures for tI 
quarters of the two previous years, afford an e) 
t of the industrial situation here immediately 
the occupation of the Ruhr :— 
Monthly Avera 
# Quarte! I< 
19 
1920 1921. 
Mining ~ - Po 
Output of al (1,000’s ct ) 2.37 2.249 
Outpu n natal 1.418 1.173 218 
Out) alumi ME GNR -ssveece 126 44 
Consumption of coal........ 4.553 4.304 4.697 
Consumption of coke........ 322 271 


it} } iron (1,000's of t 359 284 3 
Output « Daca eal Ravaceetwas 317 279 5 
Bla { f na f d 

ee ais agi Snare 91 73 6 
Ship) struction (1,000's 
a ee sls SSa'apsasce anita echoes 399 351 89 
Imp pper 1.000" 
WEEE Ghvcensenees inal 69 3 
le \ aa 
Cot spindles in operation 5.330 4,899 
Do | iS In Operation) .... 48,500 45 832 47.922 
\\ Roubaix Toure ng 1,000 
f ESTEE ae EE ae 48 49 
Im s ot cotton (1,000° 
Be bhkcisis exks ce ek so 219 286 & 
Dow 1,000’s of ntals 87 226 13 
( mical 
Import ulphur (1.000° 
WOME iret eta ees 2. 439 384 
DD | pha (1,000 
En eee 1,101 611 
! te (1,000's of 30 80 
(1.000 
ee ae 742 764 1.008 
1) i 1,000’. C uil l 2 83 
r » lat n— 
| 3 (daily or 36.520 40.756 +8 
( r millions of f 509 507 
rivals (1,000 " 2.707 2.679 
| partures (1,000’s tons 1.733 1,974 
| raftic (1000 1.831 1.912 
i 
ie iecte arecebess ah Gitte Diese lane 39.520 10.032 
| wced in work...... 87.083 113,101 99 
I u 412.121 27.146 
pl +39.473 80,778 
10,000 2.330 10 

Phe ¢ mber on Tuesday devoted its seventh sitti 

Budget problem since the Estimates for 1923 wert 

| to the Upper House some weeks ago, and further ce! 

e been made to meet the deficit of some 3,800 m 
wes which those Estimates left unprovided for. 

| sitting, like the previous one before the week-end, 

Ll by a rather confused discussion on a great nu 

( ints, and it is not vet clear what the outcome 

be. What ts clear is that the conflict of « ] inion that 


prevailed 
Minister and the Finances 


the oppositi 


3 1 
OSA 


for some time past between the Fin 


Commission of the Chamber st 


ntinues, and that M. de Lasteyrie is beginning to r« 


mn the latter has repeatedly raised to his 


s \s matters stand, however, Minister and ( 
mission appear to be in agreement as to the metho 
which 2,200 millions of the estimated deficit are t 
found, t differ as to the remaining 1,500 or 1 
million 


" 


So 


1 
+ 


‘ 


Ss, 


Ml. de Lastevrie 


1as scored one distinct vict 


at it appears to have been decided that the propos 


to create the famous carnet de coupons must be drop 


7 
Thi 


» Minister 


has strenuously opposed this project 


the first on the double 
only be impracticable of application if 
workable, but also unproductive of anv 
tion to revenue. j 


Notwithstanding the Finan 


not entirely, 
appreciable 


ground that the carnet would 


Minister’s defence of 


GER 
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h taxpaver, however, many of the Deputies appeat 
pa} i I 


hereh ¢ still under the impression that a good many of their | 


ds fi -countrymen escape the payment of income-tax. | 


liscussion revealed that during 1921, out of a total 


i 


oOo pers 1S in France Whe vere assessed for 
tax unde vhat is known as the reneral tax on 
is. distinct from scheduled assessments) 


- made returns showing less than =o0,o0of 
ida te f 1 


of incom: 

I 30,000,00¢ in ta» Sw declared 

of between 500,000 and 1,000,000! ind paid a 
426 millions, and 197 declared incomes of over 

} of, paying between them a total of 278 millions. 
| means, according to the Finance Ministe r, that tor 

BS weonle paid less , 


no 


1 
pail 


than the total vield 

tax (including scheduled assessments), 828 paid 
i 

of the total, and the 1 


one-quarter of 


, 32, lures 


remaining 732,00 fi 
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rely one-tenth of it. Small wonder that M. ce 
e described the French general income-tax as 2n 
0 } pyramid, a very small number of persons pavin 
51 he greater part of the tax. 
om subscription lists for the ne oe , - { . The Nat ! Bank of Com 
“Vear O er cent | ( ond VN re ) ( | Ne w Yo > comple fe banking 
iV. a d l close on \ sedan nike Bs Services ‘ishosal of its cus 
‘J The bonds are i rar yT t tions of e nad } fomers thy ug i slteé world brin 
tau and are is ed respectivel n= os - ‘hc ing them in contact with all phases 
16 t being pavable on June 8tl ind Decembs Stl | of commerce and industry in the 
Cal Chey are red em ble, the cl ‘ f the | United State 
59 ’ December 8, r1o2<, : mn Decemher @& | 
‘ , ’ : an | 
as t sist per soo-f bond, nd : -of ner z.coo-f | 
( Oo Decet per 8 1 >>. f or = 10% Cece 1 
) denominati No limit | been p! ad « the 
122 eh hk, Bes Sree’ LONDON REPRESENTATIVE 
re nt il , , 1. eer ~ i a a 11, Gresham H e, UO 1 Street, 
2 ‘ } 1) f ho: dc 1 = gnues - 4 me h % oo London, E. C 2 
5 ° p - try w ott er “y period , deat oaks ~ : a 
12 an Tu obviously de ds upon what n 
the Ruhr Vise ested aemnenrs te tet soredicntt 
6} 11 1 France, but so in J nd and 
a. Sey Germar resistar oe ER 
e cannot be ete rnal, and there can be no dou! 
I + t the ret « ic af , rea cl rr of the 1 70 
. | ad 1 he IR) \ ] ec S ¢ t t imber f 
aoe 1 = Ss 7 . 
/ =— ssues here, which l absorb an appr ae) 
e part of: the money now see] ¢ investment In \n thing’ like real stabilis ion Is Ol COUrse HN} SSIDIe, 
circumstances a considerable modification mav te | because when prices, as is inevitable if the present rela- 
ted in market conditions here, as the transfer to | tive stability is maintained, reach world-market level, 
easi mobilisable descriptions of a substantial por- ition will be ( dominant fact and raise prices 
of the money now invested in short-term lreasun urther., so } tion of the mark exchange, 
Ss must necessarily largely reduce available funds for ing to over-\ inroad 1 thing Which has 
Ex hange purposes. Meanw'] ile, in view of what | not vet occurred ist begin. \n ai aly sis of revenue 
lappe n shortly In the Ruhr. the Bourse 1S inclined published by tne fin ( Min st! Sil¢ > receipts irom 
he moment, to adopt a waitine attitude ll taxes and from the two chief State undertakings in 
| 1 wa ne attit : all taxe and > 
¢ 1 wee al 
the past three eal OLON (in millions Of Marks 
eee ene 
- I hly Ave e Receipt om— - 
oad ‘ 4 > ] 
GERMANY.— RUHR— FINANCES—BOURSE— PRICES— ra a s 3387.7 
) 383.2 333.5 177 “ 3 A 
INDUSTRY AND EMPLOYMENT—SHIPBUILDING. | ——— waa” Sen. Gee 
} = man on . 7 ¢ oz 
) (FROM OUR CORRESPONDENT.) 37,682.2 4,940.1 40,557.0 85,182.3 
BERLIN, Mare Railwav receipts have ris most, and Posts least; and, 
h tuati | | 3 e te nal months of the t im, the disparity 
\unr situation has undergone no substantial chang 5 c “ 
; : ; ; $ OI 1 itia cI ingoe sourced a | 2 vielded Q2I 
qaisorganisation siowly proceeds, but neither in| “1y: ) 
7g ; De er ' > 2 - millions, Posts 
ipled or unoc upied territory has the pressure heen ; Q 
7 : ; : = - ; =20.1 millio! ‘ lvavs 608.8 and 
t it to break German resistance The Chancellor, | * ae ¢ 
: : 5 ; ’ - @- In The system, so lar very successful, of 
} ill speak to-morrow, 1s « ected to divulge the last | ~ o : . 
: > . : eae r ral ( t it passenger rates) In 
S n plan for Reparations deliveries, whi was not ce > ; ee 
: a ~eaee ' ortic s the curre ck ted ought to have been 
( vefore the Paris Conference, but the combative atti- j xia es 
7 . 3 oa. -< . ; ave led to Post n el mous current denhcit. 
SO tar pursued 1S) ikely 1¢ { continued Th ; 1 : 4} j t i 
’ 5 te 1 Si ’ : “he montl eve ! ding railwavs and posts, in 
Cor ry of Industry has again declared that a breakdov 1 | ! . eee : 
ar es . cee ae eo ted the wholesale index, average 
« threatened through the loss ot! Ruhr coal ind raw ; 1* . 
‘ - oy ‘ Cm : ; 7 TO2T &2 2 millions, and in 1922 
ti erials. There are increasing protests from the former | , ER +1 1 | 
. Pigs ee : ae ‘ ms ‘on last reflecting the abnorma 
I tral countries, which are suffering a block de il nited | ; oO ? tne dro . yé i a : T ‘ a 
i cain S bs ] f ; TH | ( ral Yebt, reckonec 
} extent. but otherwise resembli that of 1914-18: i el of ¢ | L | ) | ( » SCRE 
: ' . 14 ' } mM ‘ d lin« tron 12<.066.4 million go'td 
T a the shi rt borg af shit bu di n iter : fry er ) t ( TT 7 cie4 qd i ill is, ). i o V 
7 1 1 _ mit! rn ‘ r 
. 4 a ¢ g= Q 1 r 7 ? C t } ster- 
Pos from West Germany, is complained of. ss ieaags a coe ‘ 
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( use 1o flation Finally, there is the Dut i) B ‘ v the proceeds due 1 Roumania ‘ . 
edit of igo ! O fi Ins All t c elements are 1 t liquidatio of the \ustro-H ngat Bank . i 
‘ yer to the ibility ¢ Ir gu ] S true tnat Ox OOO 2 ld crowns were receive this 
the Netherlands Bank st balance d amounting x 1922 
1 1 i l ‘ t toch I ] 2) B cr I yr the m t due fror the Cac 
2 - ove | per ce it of tl] ( lation, the (; ‘ iment to the =< d Bar t Generala’’ : 
ent = oe resent Oo - er cent But issued ) the Germans during” then occupatior ‘ ] 
mare « € hake these | Roumania and since redeemed into let. (These an ‘ 
he C ¢ ly exhaustec vr s side | to some two billion lei. 1] 
.' tary sit nis that bef the war foreign By collecting payments due from the peasant Ge 
vestment e were scattered, w now they are] respect of lands granted to them under the Ag i 
der ( t i 0 national utions Reform Law of 1915. Collections up to date are at 
The faith life ince Companies has sustained a | t» amount to only about Lei 100,000,oc00—an insignit 
_ by the failure of the largest company, the Alge- | amount when one considers the vast areas that t] 
eent Alt ivh for many years the financial position | been expropriated. ) did 1 
of this company was looked upon with a suspicious eye 4) By making an annual budget appropriation for th Fina 
C. rance people, nobody thought that the manage- | redui tion of the Treasury debt ; and ypen 
went would have been so completely unsuccessful as the (s) By annual issues of rentes ’’ to cover any bal high 
report now proves. The ultimate cause of the collapse | ne t otherwise provided for. 
1 the company was the investment in Russian and Hun- By the adoption of the foregoing methods, it is ¢] na 
—— ties, and the general fall of the foreign | belief of the Banca Nationala that the entire internal float idm 
excnangt ine debt can be liquidated in 20 vears. futu 
Phe rep ol tie sche Bank states that the profits The report further shows that currency circulatio willi 
vallabi¢ distributic iount to 7,400,000f], which | during 1922 rose from Lei 14,600,000,000 ti nart 
ere most made by the sale of foreign holdings, chiefly | Lei 1s,162,000,000, and that the total of bills discounted veri 
dollar These balar » fore currencies were valued | hy the bank increased from Lei 4,065,000,000 in 1921 1 e} 
n the aecounts at the nominal gold value, and they were | Lei 10,831,000,000 in 1922 (all in round figures). \ 
transterred at much higher prices to the Netherlands lhe ‘‘ metallic reserve ’’ is shown in the annual state. that 
Bank in order to maintain the rate of the colonial cur- | ment to be approximately Lei 500,000,000, but very | 
ory d tv the demand for remittances to Holland. f this, it s ould be pointed out, is in actual metal hee! 
Phe Javasche B herein followed the gold exchange | fact, probably not much more than 10 per cent. of it. 7 trai 
ere ha practised since 19 Che profits | balance is ‘‘ gold’? paper (deposit receipts), some for Aro 
ere a result of the strong position of the Bank. About or gold bonds—deposited with the Bank of England pap 
1 Ol ec cir s still covered by Oo" Id. The board some for or Id sent to Moscow during the war, and ot! app 
of director fixed the d lend at 166 per cent., after smilar items. ‘ 
naCas the reserves to the statutory maximum of six The bank showed a gro profit for the vear of S 
nillion flo 7 \ revaluation of the buildings rave a 1 167,243,294, On a ¢ nital ition of Le > 000.000 tt 
further profit ez, c Iders Thus far the divi- ‘ on if T.e1 2.000.000. tot 
~singhe $ not been aid — only 35 per cent. interim dividend The vear-end statements of several of the le ding h: sn 
Ss be !--as the Government does not approve of the | heve now been made public nd thev all give the im; 
prop It out to shareholders profits achieved by the | s that the under] banking situation in Roumania is n¢ 
hore exec} ‘ ; Ni does the Govern- quite sound 
me in ees ; the boo \ lue of the property On Februarv roth the Ct amber of Deputies passe 1 ele 
ee es « settled b roitration. new law. introduced by the Minister of Finance, for ft! Se 
SEES __== control of foreign excl neve transactions originating 1 ner 
Ri umianti TI s1s a direct outcome of the violent decline rere 
ROUMANIA.—NATIONAL BANK REPORT -INTERNAL lei whieh occurred during the month of January, and a 
FLOATING DEBT—-EXCHANGE RESTRICTIONS. hich the Finance Minister attributes entirely to specu! 
FROM OUR CORRESPONDENT. ) tive influences The new measure, he states, is desigt 
BucHarEStT. February 27 ‘to stop gambling in the country’s currency,’’ by maki 
fur d ors” re t read at th il mee oc ral (with certain small reservations) all foreign ex- 
esterday 1 ft Banca Nat ] thy tele al Sores, change transactions except those for purely commer 
ontained usual, a general review of the economi qd. purposes. Exchange must now be purch: ed t] ougl 
fina 1 condition of the « trv. and it is noteworthy | Zroup of selected “ withorised ’* banks ich ar 
that this report, for the first time in three years, sounded | SP nsible to a » central control office ~ Ope oe i . 
rather optimistic not \mong other passages, it states National Bank. The export of lei curreney is prohibit 
that ‘‘ even the most pessimistic must admit that an jm- The new measure has had a had Press, and apparent 
rovement mall but real, is discernible in the financial as the almost unanimous disapproval of commert tal 
condition of the country,” that “the budget for the | terests, who point out that previous attempts by legislo- 
rdinary expenditure of the Government is bein tive action to prevent depreciation in lei have not met v 
alaneed,’’ and that ‘‘ for the first tim anv vear since | anv noteworthy success. 
the w t he Tre 1 hac ot found it ‘ ec 1 te coal \s a result of the visit { Rucharect Inct December t D 
to the Banca Na la: fr « lits to saci tell toy:? the German Commission f ‘7 tient Roumania’s 
uudeet rec EE c 4] anal : rhe oneeat | claims arising out of the war, Roumanin I ci la 
t P nama sical pedal 8 nT iS | 2 marke of the Bo 1 ee ee ee 
Idit to the d vy hudoert a pea i“ mead FR moret ‘ had « daguncit 
d ext } ’ dicate Th. J . a C 1 ! { snwnd f - 14 ¢ c ¢ 
+] sant Gecal x aan - i Re ac ill unalr af an ; 
r the c cof th ) daht 
| renort hy iS. dha Ra ee ' 
bt hee nsolid form than 75 per cent. of ARGENTINA. RUDGET—CATTLE AND FROZEN 
I by a very hapy | combinat d that, { MEAT—BRITISH BANK ACTIVITIES—MARKET 
| t tim he financial hist f Roumania, RB CONDITIONS. 
+34 } ; cevetant | Roum . asia 
Treas } — ”” 
T} d f t] \{ sf T , to the Ran Buenos A s, J r : 
Nat thy, t¢ ; ‘ deht wl 1 the Government \ NTH ago there was reason to exnect that hv t] ' 
INES } le f { 1 Any r ft} ecent ceecon f f Tanuarv the Parliamentarv di ecian f Arcenti 
P { nounted ’ December °® | sa22. 4 Rudeet for 1922 would be well advanced, and some | T 
Lei 1 17,571.35 1 the bank suggests in its report dication available regarding the lines on which cons 
s debt 1 he liquidated in the following | dation of the floating debt would be attempted. As 


| Congress tackled neither matter. Meanwhile ' 
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eral plan as regards both Budget and consolidation | 
~ “mains, in so far as the Government is concerned, much HARRISONS & CROSFIELD, LTD. 
was outlined last month’s correspondence, with EASTERN MERCHANTS. Shipping and Insurance Agents. 
notable change. The banks, according to latest official | 1-4, GREAT TOWER STREET, LONDON, E.C.3. 
rts, While they will be invited to take the new 3 per |] BRANCHES: Colombo, Calcutta, Quilon, Batavia, Medan, Kobe, Montreal. 
Treasury bonds to the extent of 10 per cent. of their ASSOCIATED COMPANIES: New York, Philadelphia, San Francisco, Melbourne, 
' ose : ve . ; | Sydney, Adelaide, Perth, Brisbane, Wellington, Auckland, Christchurch, 
total deposits, are to have the satisfaction of knowing | Singapore, Kuala Lumpur, Borneo, Shanghai. 
that a heavy amortisation fund—2z per cent. is spoken of— 
be devoted to the early redemption of this novel form | l'rench francs to 13 per $ Argentine gold, Belgians being 
Government obligation. Until Congress has discussed | 14.25, and the mark roughly 17,coo. Rates on Switzer- 
decided on the matter, even this must not be looked | land and Spain have moved slightly in favour of those 
at as anything more than a possibility. It is nevertheless | countries, qockation for the former being 4.50 per Argen- 
, Variant in the original plan which will certainly make | tine dollar ; gold, while the pesetas are 5.34. Export move- 
the bankers look with more favour on the idea than thev | ment during January has been on a much smaller scale 
did when it was first mooted to them by the Minister of | than was expected. Wheat is being held back for higher 
Finance. Mention of this Ministry recalls the almost prices, the spot quotation for export quality shipped in 
ypenly admitted collaboration of several well-known and | Buenos Ayres being $11.45 Argentine paper per 100 kilos. 
f highly respected Argentine politicians in the arduous tasks | Maize is firmer on reports of great damage to the new 
confronting the present holder of the portfolio. Without | crop through drought, $8.50 bei ing quoted for March 
) in any way reflecting on President Alvear’s Cabinet, oe while linseed has fallen $2 . being listed at $18.20 
1 admittedly a cabinet d’élite, it is of good omen for the | for February delivery (Rosario loading). with $17.80 for 
future that so many men of undoubted position should be | May. Crop surpluses for wheat have been but little reduced 
atior willing to come forward unofficially and, regardless of | by reports of light grain, patches of damage, &c., and may 
party, be ready to give such special aid to the actual | still be taken as 3,500,000 tons, while for linseed the 
nte végime as their particular talents may warrant them in 1,300,000 tons mentioned last month stands good. 
: fering. Freights have fallen away sharply, especially for prompt 
\s regards the freezers, most business circles regret | or near-to fixtures, which have been made on the basis 
tat that the red herring of a supposed trust to bring down | of 21s San Lorenzo/U.K. or Continent, with 16s 6d wheat 
the prices of cattle, bought for export as chilled or frozen | from Rosario to Rotterdam as a fair average parcel quota- 
beef, should have been so clumsily dragged across the ition. If the world’s unoccupied shipping is ordered to the 
trail of urgent Parliamentary affairs. Horned stock in | Plate, unfixed, in anything like the amount that has 
\rgentina have dropped in value from $200 Argentine | characterised the last five weeks, even these unsatisfac- 
and paper to $80-Stoo between 1918 and 1922 3. These figure s | tory figures are likely to be far from a record, and this 
the applv te crossbred three- -vear-old steers of prime condi- | when shipment should | brisk. 
tion, suitable for chilled be ef, but the ratio of diminution | Wool has been in active demand, and all the fine grades 
is general to all classes of cattle. World revision of prices | may be considered as sold. It is estimated that Arge ntina 
late in reacting on Argentine cattle-breede rs, owing | will be bare of wool by the end of March. Stocks at pre- 
to the law sanctioning cattle pledges, under which measure | sent in the Central Produce Warehouses are about five 
speculators had been enabled to buy young stock on | and a-half million kilos; a third of the amount in hand this 
edit, carry it on pasturage rented with borrowed money, | time last year. Hides, after being unusually quiet, were 
: and generally operate as if they were sound and nine in firm demand at the month-end, and local prices are 
estancieros, owners of the scil. It is this undesirable | rising. 
element, supported by a few estancieros who do not vet ESE 


cee 


that the sharp slump in cattle is largely due to the 
a 1 need of the specul: itor foe liquidation at any price, which 
presses for Government support against the 
‘extortions’’ of the freezers. Most impossible charges 
e made; the salient fact that thrice as many cattle are 
ered in the Buenos Ayres market daily as are sent for- 
rd in normal times being utterly disregarded. 
nto the position fully is not possible here. Suffice it to 
y that range from expropriating existing 
cezing works to building new ones for Government 
peration. Fortunately there is small likelihood of any 

icrete action being taken, inasmuch as the position is 

e which will right itself with time. Meanwhile, the 

best answer to the charge of trustification and enormous 

amt profits is given by pointing out that the shares of the 
argest freezing company which is most closely connected 
with both export and local meat trade 
hought to-day at a bare 5 per cent. 
essure to liquidate outstanding 
severe, thanks to the abnormally 
: ling in this market. The latest Government 
ils were renewed at 4 per cent. per annum, 

irges, and bank deposits still increase. 

er the fundamental position of a 


so-called 


proposals 


interests can be 
over their par value. 
ndebtedness 
low price for 


P is not 
money 
Treasury 
free of al! 
Hence, 


borrow er 


when- 


is sound, 


there is no incentive on anyone’s part to recall advances 

ich it is a difficult matter to place elsewhere at profit- 

ble rates. For, granted that the nominal rate still les 

-EN veen 5 and 8 per cent. per annum, first-class loans are 
cET itter of arrangement, and have been done at 4 and 44 


cent. 
xchange 
tinued 


rentine 


annum with relative frequency. 
during the month has heen notable for the 
appreciation of the pound sterling, estimated in 
Bank’s sight drawing rate is a3hd, 
per cent. appreciation in the month. The U.S 
llar has also risen to 118.80 Argentine gold per Sse0 
U.S., which is $2.80 above last month’s quotation. Ex- 
rt bills have been scarce, and business in general in- 
lined to suspend operations until the European situation 
more clearly defined. This also explains the rise 


per 


currency. 
a2 


To go | 


in | 


NEW ZEALAND. — IMPROVED OUTLOOK — PUBLIC 
REVENUE AND EXPENDITURE—EXCHANGE. 


{FROM CORRESPONDI NT.) 


OUR 


\UCKLAND, January 15. 


equered one for ae 
arkets have improved greatly o f late. 
retrenchment has been steadily 


Tue vear just ended has been a cl 
the 
Government 


producers, but m 


The work of 


continued, with satisfactory results, while the revenue now 
shows a very. satisfactory increase. The improved 
financial position of the Government has enabled it to 


reduce taxation, and charges in many directions, such as 
the company income-tax, postal and telegraph charges, 
&e., and further reductions are promised at an early date. 

On the whole, the new year opens with excellent pros- 
pects. The spe ulative element, which has acted so detri- 
mentally to business, has almost disappeared. The post- 
tion in respect of monev for mortgage loans should show 
a great improvement in the near future, including a prob- 
able reduction by the banks of one-half per cent. on mort- 
eace advances. It is quite certain, though more money 
may soon be available at 63 per cent. on first mortgages, 
there will be no relaxation of limit as to margins of 
security. 

The heavy taxation and exorbitant demands of labour 
have prevented the starting of ni industries; British in- 
vest rs who intended to start h ind tries, and to avail 
themselves of the abundant local it power, have been 
compelled on this account to abandon the idea. During 
the past vear the beef market was long depressed, in many 
cases giving very little or no return to oraziers, but future 
nrocsnects are favourable \s regards wool, mutton, 
lamb, and d produce, the season has been exct ptionally 
wood. The estimated increase in butter produ tion this 
season will be about 10,000 tons more than last year’s 
output. Not onlv have prices increased to an acceptable 


mn that 


an even better 
Considered 


indicati 
I me 


but there 1 
maintained for a 


standard, 
standard will be 


S every 
time 
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is a whole, experts calculat that the crease in produc- | cost to themselves, that the stockbrokers who do ¢] eces 
on of primary products will exceed »y per cent. this | actual work are underpaid in receiving only hi 
ison, While advances in prices will be oximate 15 | commission, and that, in distributing the work, the uit t 
20 pe r cent. In ome Cases record prices | ive eet ov inlait diseriminati n. { ' ‘ 
‘tained for wool. | It is evident that, however long the discussion n. 
lhe Premier recently made a brief statement about the | tinues, the question of whether the remunerat F 
cr cent., Tree of income-tax, dele ine Lee b the dequate Ol otherwise will never be settled. love } t 
(;overnment before and after the \ fi nont ago | it left to the decision of an independent arbitrate o / 
. . 9 ° e coe 6 
they amounted to £.51,.7322,405: the w been re- | appraisement of the \ ie of the banks’ work 1n bru = 
“~ ‘ i ‘ 
| 1 1 ° “1 * . 
duc ad lo #.45,0509 \ i tal ol FS Pe es ~O7 has bec ) the yUSINESS would Dc almost IMPOSsSIDia In no | Riot 7 
A + + A j é I b> I 
ceo erted ito ‘ é t Ss ribed t¢ i orda ce 1oO 1 vill: 7cs { 1roughout the « untr\ th ba | 
t] i heme ecent ( need, cd ) ( ad « N- ( ( Is renre ‘ itatives ot respectabk linance, < d + 4 
ellation ace ited for a reduction of £4.4,701,4353 1t 1 1 ( tural than that intending investors should co } 
estimated that the Government \ be et off the | the ik manager on the matter? 
CV ( in five vears Phe fact is that the real question at issue is ne 
tt é t month the Pre t dthat | ar t of Commission paid to the banks, but rathe ' 
he Gove ent | dea { ‘ ( end limitat laced on the distribution of the business. | 
( n he t 1 mk s: for the first time { a ir j of t cers who get anv considerable amount ot ; 
( eve had bec S ( ton dj ( desire to intericre with the present system f 
ily { Case \t tl e 1 ( r reduced commission to the in } ( 
{ « t on ae ‘ cl Ld ent ( ‘ 1 m those who, bei @ ex luded alte ret! er 
1 ( thre t¢ ed £7 I -O! ‘ : ( ess no al le, believe t t vere a ( 
} ! ! ee : ‘ } { +] ] ] ' f 
ce Vit f I i> | the d Ti od ( eer ectwee the il Ss ( { 
o 7 
‘ | edu yropria ome at least of the bu ( ct INTEE 
} , ' nu 1 tel ! 
£,28 7 dust ia ere J - O12? Inte | deed, little of ciple | hof tr 
. ~ : a ‘tr ' ~ 
ill £31. ( ‘ ‘ / 12 & a ds ( t involved in the present d uussit Would it 
£.59,77 j QO a ed ‘ J = 2,78 ere ( ep ble to pproa h the « iestl l } ; 
The A d Cit ect d in Australia tical t than has hitherto been shown? 1! 
« hye ( ( al 4 ‘ ‘ wer, 1c . ed i+ ee Go ested t] it it 1s the ( Stor Ot the 
par, wit r ce est, t mission in con- y for their Stock Exchange bus s firms who } } 
nection with e ly ( , ent. Other Ni tantial accounts with them. This may be the > 
Zealand corporat have al - Aasctralia it in the ew of many people the tdea might bi : 
; rh, 
where, it med. t terms are better than could he ob- cle extended 
hal ed on the Lo d Narket ( ire very Tew stockbrokers, il inv, who 
' ‘ AT 
lhe exchange pos y betwee Nii Fealane ind Lon t an account with one of the Big live said a ’ 
; ae ee on oe 1 : . anos 1 
dor ecently so troublesome to !} ; s apparent! minent stockbroker in discussing the problem | 
being adjusted b CESSES | t nroducine | therefore, it is a question of accounts we should all cet Luxe 
> u ) ’ 
ison, ended June th. showed ; eucecs of exports | Some ot tx business. Let me suggest an easy method by 
over imports of over £.12,500,.000 lhe actual balance which the banks could fairly distribute the business w ( 
vere swollen by public borrowing in London. the net | 2@e& tock Ixxchange obtains through them. Say, one ec! G 
result rye y 2 pletho y ol fronds in 1 market The Live Big ] ive : has 1,000 branches. [hose brat ( l 
: i itt { iT} . . ' j 
course of trade since the half-vear h much relieved tl re graded. The bank knows to a certain extent ex v i} 
< ct Pitts I \ ' 
posit ti Phe shipment of the new season's produce now vhat business is to be expected from each branch. W | 
wte the cits oe Sa { 1 the: listribute the ns reograprt 
affects the situation, though the accumulation of funds in | "% ee i : : nue eT BeOS rl 
London will probably be ore iter tha » the ca of Ar basis? [his bank with 1,000 branches has probably 40 
$7 7 < li< ase 1S- ° . ' 
tralia here sin I conditions prevail Wohil en tor okers’ accounts. Let it then allocate to eacl 
7? { < . 
barrassing to the bankers, such a situation can only } ts customers a town or towns with a business-produ 
< i () ( \ ¢ ‘ 
garded as a healthy siot Phe bank rate of excha ere vacity commensurate to the size ol the broker’s acco 
is still adverse to England, the latest quotati , ‘“Were something done on these lines and a s\ 
. i, i til ota Ons : 
Re { . hae ace 1 is — Wf Lat the St 
bankers’ sight drafts on London beine =<s per cent. dis- | ! itiated under which we should all feel that the S 
> : | i : | 1 : : “+ 
‘oun stea f the mint : <change % a whole 1 really co-operating with 
count, ead of the emium which was charged a few . ing is i | Is , ( pe Ling ] 
months ago <5 instead of competing with them, the agitation 
[he ( een oO erious labour troy bles. The steady ) «ist 
fall in w h t hit ] 1 1] idea is one which might well be worth consid 
«ill \ Cs is peen hbhitterty opm ced ly the Wworleere i i i lis’ I I 
but not to extent by strikes or similar methods. The at a friendly conference between the Stock Exchang 
: ‘ 1 1 fT 
recove 1 stock exchange quotatior d +] , | and the nks, such as has been suggested by Mr H 
] ‘ NS | y tn pas ' : 
vear has been most marked. especially in industrial <] \\ < Smith, the leader of the agitation against 
< STT Shares , , 
ind thy esent te lency is towards a furthe; fin esent < ditions You Ss, KC 9 
} ] ‘ a ry , 
the whol r opens with the most favourable pro- HerRGeERT S. OAKLI 
pect fy t} 1 ‘ ' 1 » 9=th +4 
pe 7 8 me the finan i nd comme re ql «ft ndp ’ I , I ‘ ry 274 » 1923 | 
- 
ory ial ee 
Letters to the Editor FO THE EDITOR OF THE ECONOMIST, 
~ o 
—_— | Sir,—I notice in vour issue of 3rd inst. an artic] 
BANKS AND THE STOCK EXCHANGE t! trustee’s choice of investments, and _ s¢ eral se 
; -~ 1, sats 
l ties al riven. Of} \ } ici the vieldas are \ r eC if 
O THE EDITOR OF THE ECONOMIS j bie g »wh a + a <ed o 
G D: different rates are given with redemption 
R ! ISSION f } 2 . ‘ ' ’ . , 
my eee th exed qui mm of the ha } \s an. instance, Ce & per cent. at i eh y 
COMMISSION Vp ) 1] ] 1 1. j . . oe , ; 
eile 6 - ; eh é rs rt S ek | xchar ye | £.4 16s 3d, but with redemption £4 ‘138 6d 
uA S CUO ye « eed oly een siapparentis means that 2s od is put aside out of | } 
the Stocl xe} i ( mNmMitte 1 | } } 
Whhil 1: = 7 mr ' ; VIIS pproacn, | come until 1940 would at compound interest amoul 
ile rye 1c c ( es = ‘ _ | ‘ ‘ a : * 
H = 35 ii x s of view, the ] 3: but this 2s od 1s subiect to income-tax at 5s in the 
Se m Z } ro} ’ ao ale i. ' 1 . 
ce ene at g ed into tw so that it is really only about 2s 1d, and this would 
camps : “ 1 ’ 7 
i ; provide tor the loss of corpus in 19040. 
(1) ¢ ae a ematll 5 ee 1 ' ’ . . . ; ° 
eC S¢ select, dec es that the banlzcs Resides this, a trustee has no power to deduct su 
ri y mre rT ’ of 1, : 1 . - . *¢ : ¢*; — 
- ' ms an t siness to the Stock Exchange | sum from the income if the tenant for life objects, 
' ich ot WIS ouls oO h . > ne : 
: ret " ‘ eve vet there ind re therefore | the Trustee Act, 1892, limits the loss that may be m 
tullv qusti . Dieu on engl . ce Cn i ; ‘ x as , = 
cep dearer ana the fi -commission, on a redeemable investment to 15 per cent. every 15 
2) ¢ ther sect 1, . ae Pe . . ° oe , ; . * 
, . one ( on | ir the arger, SaVvs that while vears, unless itisa loss made in British or Indi n Gov ° 
ne siness, it is an infinitesimal 'ment securities. This provision in the Act would é 
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a, va 
ecessary if a trustee could provide year by year for 
tal Joss on re demption. 
the tables are more misleading still in the case of 
Cape 4 per cent., apparently repayable in 1936; the vield 
n. is given as #4 7s, and with redemption £4 17s, 


‘ 
pparently, this latter is arrived at by putting the 
te capital gain at 1os per cent. 


per 


annum; but the 


£4.75 1s subject to income-tax at 5s in the £, while the 
1 s net, or 13S 4d gross, or subject to tax. 
But no addition to the corpus can be distributed to a 


for life either when it falls in, or year by year, 
that tl can be no addition to the yield in such a 
even if repayment happens in the life-time of a 
tenant for life. The yield should only be the amount that 
m can spend year by year, it being impracticable 

| to anticipate a future capital profit in this way, although 


ere 


m-trustee securities it is sometimes useful ag 

showing the comparative value of 

Copthall avenue, London, E.C 
March sth, 1923. 


stocks. 


MATHIESON. 


TO THE EDITOR OF THE ECONOMIST. 


s I have only one comment to make regarding vour 


; 5! 
ection, namely, that the production of iron ore in 


in Lorraine in amounted to 21 million metric 
and in French Lorraine to 19.6 million metric tons. 


mpares 


1913 


“é 


with your statement that much the 
est output was still being produced on the German 
le in 1913.’ Iam, yours faithfully, Hucn Quicrey. 
fhe Manor House, Didsbury, Manchester, 


March 6th, 1923. 


Mr. Quigley is correct. We spoke loosely of German 


| ine. The figures before us included the output of 
Luxemburg, whose boundary includes a corner of the 
1c ore field. Before the war Luxemburg was in 
| the German Customs Union, and its steel works in the 
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imagination work upon the faets presented. They make 


vivid much, not only in the condition of the unemployed, 
but in the normal wage-earning life of this country. 
They do full justice to the tragic fact that differentiates 


the unemployment of to-day from that within previous 
record; that it is only to a very small extent a problem 
of the unemployable ; that the vast majority of the million 
and a-quarter who can find no work want it desperately. 
If, thanks to the = 


Ci 


‘“ dole,’’ they are not suffering physi- 
lly, as men have done in previous ‘‘ bad ’’ winters, their 
mental and moral suffering is greater, inasmuch as there 
the dread probability of degradation, 
form of to the dreaded 
but in the loss of skill, and, still worse, of 
If demoralisation, it not, the 
Report states, to be attributed to the dole. There would 
have without it. It a, 
of the present direful 
men down. In particular, it is 
weaker 
them 


hangs over tl 
in ft 


em 


not only he recourse once 


poor 


self-re spect. 


law, 


there is is 
been 


function 


worse demoralisation is 


of the lone continuance 
stress, which is wearing 
wearing the « 


because unemployment 


down x-soldiers vessels, partly 


came without much 


upon 
previous industrial experience. 

That war conditions, in the widest sense, are the main 
cause of the whole troublk 


remarkably interesting 


is made very clear from the 
’ analysis of unemployment figures 
according to localities, and according to industries, which 
the report contains. It y those industries into 
which there was a great war-time influx of population 
that have suffered and are suffering the most. 
is true of places. 


is precisely 


The same 
Policy has aggravated these sufferings 
notably, in a case like that of Woolwich, or in every 
shipbuilding centre. 

Of a survey packed with facts no adequate survey can 
be given in a short review. Enough has, perhaps, been 
said to suggest that this is a book not merely to read, 
but to keep. 


THE CITY'S CASH ACCOUNT. 


THIS is an interesting volume of accounts for the year end- 


nee 
Ne 


( (; in Steel Cartel. Including Luxemburg the } . . . 
: . a S re ing March 31, 1922—the two hundred and eighty-ninth of 
es | Lorraine ore output on the German side was 28 million ] ; : se deal sh the City’ : ; 
; : oogs le series extant. It deals with the City’s cash only, anc 
tl and on the French side 19.6 million tons. In the : a ae 
; { quennium before the war Germany extracted 120] °° does not include t ilues of freehold, leasehold, and 
n tons; France 75 million tons.—Ep. Economist. | other properties. The amount of loans raised by the Cor- 
’ poration outstat ding at March 31, 1922, was £,10,792,729, 
against which there are sinking fund investments (book 
, . . 8 . TY | eee 
’ | value £,1,913,254 The loans consist of about 4} millions 
Books and Publications. Peeihciengalle ~— 
debenture stock, bearing interest between 25 per cent. and 
ae | 34 per cent; about 3 millions of short-term Corporation 
>» i ; + ete © an . 
THE THIRD WINTER. - ymnds, at higher rates of interest, mostly at 55 per cent. 
there is one thing that the student of economics, or of | @ d 6 per et ; d 35 m llions ¢ orporation of London 
7 | 1 } 1.1 . ~ ~ 7 2 e _ 
;, desires more than another, it is to have the |5 per Cent. stock, redeemable in 1945-65. The rates of 
facts about a great issue collected for him in a] interest paid on Co on bonds renewed during the 
° ae 2 ‘ . oat . | _ 
5 t and intelligible form. It 1s only very rarely that ear tended downwards lrom © per cent. to about 55 pel 
tf - - - + ] ricer ° 
' re of his is. satisfie d. Arg iment, theorv. si il Cnt. In the prey S I the rates had risen trom 
pout 14 net cent to ¢ cent 
) | h is a aE ing er lag | &D0 13 P ut. _— 
emedies, he can get in plenty, but seldom the data : ° 
a rs 2 The provisi of | ¢ accommodation under the 
Wl this sunere-str sie cinta ee - 
an tr iper-structure depends. If, by a happy | Housing and Town PI Act (1919) is responsible for 
e does get it, it is, more often than not, thrown 21 millions of t ce per Ce stock recentls issued. The 
na form which only the most hardened resolution | balance-shec 1Q relating to the Housing and 
| ‘2 , 1 1 ] ‘ - ¢ ’ 
i to read We theretore wel ( the lo P|] or £y S imonge the < ects al amount of 
ot thr ore » who } ive COMP Le th ] ( # L1O if ss th: a ! rea ed lability on 
on é with nine spec il estigations int big ( ersion of bonds into stock and cost ol are loan. 
f : is ey ae The Corpora ( | | c pe Cent. stock ranks 
centres, they have called The Third Wintet 1 
. £1 ‘i : equall it] ( oO! ] ( d nm Stor and bonds 
- ent. Here, assembled together in one a Vv cre ed ( ed qe: large upon the rates, 
‘ Thy > lear c yy a “vt { . ” 
olume, is a clear stateme ol the character « d with the 5 bonds, 1928. It is redeemable 
nployment problem, with data as to who and where | at par on August 1, 1963, or on or after August 1, 1945, 
iemploye2 are; a lucid summary of the extraordin- | on three months’ not by the Corporation. It might 
ngled and complicated net-work of legislative and | have been better to take power to redeem this 5 per Cent. 
trative enactments in existence for dealing with it: | ctock at a date « er than 1945, as it is reasonable to 
wholly impartial survey of its main effects. If | hope that lone before that time the City will be able to 
5 M.P. who takes part in the House of Commons | phorrow at much cheaper rates. Investors, however, have 
tes would master the material contained in this book, | no cause to « omplain. 
uld be in a position to criticise intelligently and} The accounts do not show very clearly the nature of the 
ictively. The reports of the special investigators, emplovment of the large sum of f£. 1,882,827, capital cash 
articular, are absorbingly interesting, and should | jy the hands of the Treasurer at March 31, 1922, on the 
. © actuality to the problem to anyone who will let his | 
) 5 a ee ree) | * The Accounts of the Corporation of London for the vear ending 
The Third Winter of Unemployment The Report of an} March 3t, 1922, as rendered by the Cham erlain of London 
e . ~ * o 
undertaken in the Autumn of 1922. P.S King. 6s. ' Treasurer). 
. ac pos ate 
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; - alla~ This Bank is in close touch with leading Bankers in all part 
n } rriih! had . ° . ° . 
1 the published of the world, and provides facilities for the financing of every 
description of Overseas business. 
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i \\affir market hastens very slowly. The Cape lends a | company reserves the right to redeem the whole at anv time 





Wandsworth, Wimbledon, and Epsom and District | 41 7s 6d per share, d that of the preference shares is par 


y rt Paris continues tos n ilance. West | at 105 per cent., plus accrued interest, on six months’ notice 
i. s 1 Ged ls nd Unions spurted = sharp | nl difterenes between t he ' ‘ nt fi 
nly iff n th 1 ce irst 
es are good, and the de nd ft \mer s | debenture stock prev S ssued and the pre t issue is that 
ver y weel : interest t s payable on Ay 1 October 1, 
E fat ; M n, \ \fric nd the stock is 1 n October 1, | | stock 
is all joining in the mild 1 xcitement uch | pre S ssued i { design ak 4 cent 
e 4 with 1, ’ .o t ‘ 
t pac h the rise in I e ts 4 first re s ; » distinguish e from. the 
ic at present, however, 1 sets Tor s ssut » is ‘ Sra 1 4 1 st 
me Russians | rdened | re, \ ¥ markets | debenture stock, 106 The whole of the present issue of 43 
) fairly active, though dealers ft lx confess that ¢ er cent. first de ntut stock, 1965, has n sold by the 
rt of the nimation must be deemed semi-prolessior m l the price of 8 rcent. A we | under 
) NEW ISSUES ae 
, Spencer (Melksham), Limited.— Authorised share capital 
I ew issues of the week and the current year and date of , div 50,000 10° pe ent. cul tive pre- 
. p of the lists have been as follows :— Further linar : 1 each, and 500,000 deferred 
| Nominal ( } First Lia- , : “7 ; . ieee 
= Capital, 5 ption, Payment, bility. ; ; tn hole oj 
—_ eee 2 + £ £ erre I t I ether w £5, 150,001 
I re rded ; } — « a . t t ntures t os ey cent. Appli- 
ISSUES OF THE WEEK ns ; , a as 
4 . r RB } } render I LM Cl i lO appty r one 
| 1925), £2 4 I I | sh pplied 
) ° se = 5 ee es es I i ‘ re I Shire 5 | 1) SI} tus stat Ss, 
NATIONAL SAVINGS CERI ATES. » al L to shar 
\ Ex en WI . 199 { S Spence L€a..] l, S 
f £ in So4, 5 rs specialis 
; f 8 , ; ; A coated ; 
\ l i mt ist ove 
ly : ‘ id i ¥ ctated 
. : ° a 5 ‘ a, : rr ! Y iT t ‘= 
f } | ; : ly > I ting h > 
( Pref. Shares, ; / 
sh 
' \ | gs at 2h, 1 tl 
‘ ¢ — j ' 1c 
ree ' ' 1 
v A . trial pr no 
St ; American-Foreign Oil Corporation.— Incorporated in 
+ ve ¢ \ 1 ‘ ) " t ! a { \ nia, [ S.A 
lort. Det ¢ \ ' ‘ f Q | - » shares 
a $0,000 } x : . f A cs 1 the Press 
\ Ont ssuc ! stock Exchange regulations mentions 
a oe 17,801 | that 1 hares hat issued to the vendors, and 
fered to shareholders — “2 ] ; 14.9% 124.67 GU i i sh WM hould lvise outside 
| ' ; = vestors to await rther information. 
i r subscription to date Total off i for subscription for whole } 
£57] zon i ee The Bagracote Tea Company, Limited.—Authorised 
] Se te 15 } ME) iekencaue ; 573,675,650 rd ; 1 ' ae, rdinar d 20.000 8 
A aN ne ere $1,983,703 SUM heh Sooty bias eS 288,978.20 ae ’ is , ik es 
$4,269 1920 $67 549.656 per ( t cumulat mre renee ~ res, i Fie ¢ 1 OF 
5.868.392 1919 .10 -2 G44 - ‘ i¢ shares ( 
67.4018 1918 *. » O44 } i : 
Stee l BS 1 1917 2a Hott ! the malance 
MRE ose sy tn eins Sadeaas PS 8.565.831 1916 . in@aiesoncevecss, DRORaBIG — ei ced ' Io pre e shares are now 
1 caliauterasis .. 138,108,190 *ID Reser ; ‘ 1 
1} rit ! | rl i the ord t shares 1s 





| | : : 1, laln-ai it a 
Gas Company.—Incorporated by special Act of Parliament | The estates 1 e acquired are in the Jalpaiguri district  o! 
mt . . 7 < . . , : , ; ae id + § > cr rofits re iven 
the authorised stocix capital is £51,812,472, of which, | P°"S ” 1 1 : tisfied 1 
| rt . mi I cle or t sale is t satisfied 
193 has been issued. The authorised loan capital is | 0) 7)" 1 1 | | 
: f hict ; iP 21.500 ordinatr nd 1%. preference shares to the share- 
30, Of which #4 220,302 has been issued. Phis is at htincanct the bad { ea Company, Limited (ti Indian 

) sale by tender Of 4,250,000 new ¢ ipit il, compris 1) mpony) nd 22.144 f naid ordinar st s nd 9,490 
$ per cent. debenture stock ( rredeemable), 4.100.000 fullv-epaid preference shares t the shareholders of the Baint- 

t preterence ste k irredeema ind L100 atid ‘ I a } I (I) s Limited. \t iy ilu tion of 
ie ee ae cn oe ne +t et lotted. the price pavable represents a 

stock. The debenture stock is offered at a minimum | icpeaeet - ’ pide oe I ee : 
a ae ~ . eras andar ner niants r¢ after llowin for reserves 
£.7-8 per 4,100, this showin , d of “e s 9d per | ttle u £33 : ter | f ! 

A 4 . > : Pd) é i ntributed by tl a mnaniec Th , s no cash pav- 
preference stock, at 4,93 per 4,100, yielding £5 7s 6d ment is required, there is evidence that the promoters hav 
and the ordinary stock at £93 per 41 t which: | tetith 26 Seca 
AIS | acta a | faith in the venture. 

. curre tC < \ \ ds 4.60 908 per nt | t - : “ ws 
; ah x suulive | Sablas (North Borneo) Rubber, Limited.— Authorised 
ended Vecembet Sl, I { net reve u " > capital £2 > n fry sl 5, of hich 220,279 h \ been 
7, While the interest on the tot ! pital, including | issued and are fully paid uy This is a further issue to the 

I stock now offe ed j } Loy = Phe nm ; td < f 1 ¢ c] he terms of 

ie ; 

i } relere ce sti \ | a i is \ } S 1 tine =n } opt 1 ft 1 < ch 

: iy 1: na s} es ied ¢ t 1 7 

S lable for dividend on £51,172,993 ordinary capital ee a at + The iss is 

I np e of iss , these 1OOK i1Ke « ellent in) st- | a as : j e enaie 
| 1 1 4 
f 1) To pay off existing loar (2) To extend ser nted 
a le Railway Share Trust and Agency Company, | ‘rea during 1923 by 06 acres, thereby raising tot inted 
imited,—Authorised share capital {800,000, of which] area to 3,200 acres, and planting small addit reas, tO 
10 has been issued and 1s full iid. The following | raise total planted ar t 2 soo acres. (2%) To furnish working 
ion is taken from a statement in the Press made t ipit To f tate the issue, the directors | . 
with Stock Exchange regulations. It concerns issue | consent of the British North Borneo C el the 
= pe a 1 . - . " 0 1 
155574 43 per cent. first debenture stock, being the | option on 20,000 shares of the 35,000 which that « | holds 
, ot £:400,00 43 per cent. auth rised first debent ire ntil August 2T. 1922. The new chores 71} té ed for 


_and ranking pari passu with the £254,426 4} per cent. | subscription by shareholders in the pr 
_debenture stock already issued as a first floating charge | possible of one new share for every 11 now held. The shares 

undertaking and assets of the companye The principal | now offered will rank in all respects pari passu with the pre- 
neys are repayable at par on December 1, 1965, but the } viously issued shares of the company. 
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Consolidated Oilfields of Iadia, Limited —Authorised | wInING OUTPUT STATISTICS FOR FEBRUARY, 1923 
ipital £,60,000, j shares f 5 4 — | 
4 } } { 7 | 
noes . 8 , Tons, Gold Recovered 
i} earer sh j 1<< s f | Cr 1, 
e thar r cas | ) { - : 
. i Value I 
: pt Toe { { hice ( I t r N l . =a . 
. ' } Mil =o Mi Total 
West Ind 1} ( le 5 shed 1 | e.> 
to comply with the re rements the St ; Exchange ¢ | ee ee eer eo a a a 
mittes Gold Tons Ozs.| Ozs. O £- 
ar Ashanti 6.56 4.88 20.74 
iB ighat 80K < 6 6 2,89 : 
Zo complete our record of new tssues and summary Oo} profit ana | bBlackw y - 8 a 871 
( r ’ O,/Z 9) 28,06 
loss accounts, company secretaries are requested to furnish us with | ¢,.., ' —* 612 24.654 4] 1.037 4378 
/ - | 
copies of wew prospectuses and report and accounts. Our readers | . 1 Horseshoe oats 14 
4 t 245 
can also assist by forwarding copies of prospectuses and company | Nienvics« 1410 2 
reports and accounts which may fall into their hands. | My — 1 ....e. 17,671, 46,355) 7; 34) 1 : 
iw th Anantapur 1, 0 4 419 ; 
1 Sen ; 9196 28 4.5 934, £4 
| Ooreg 13,000' 13,600 7,556 9 8,390 
ACTIVE SECURITIES. | Oriental Cons. ny 
7 . 8 88.948 
The following table how the movements of the week in 2 15.667 
‘ ' ‘ vt it 5 < ~ I 
the more active securities of the various markets :-— South Ka é a) 1-,742! y 
S 43.1 Of 
it i . 
British and Colonial Government Securities. I b 14,700 $0,000 
eC a ¢ . 8 Bz = Loss Par value t iding premi (c) 87s 6d per « 
ae: : 3° Sx “xs 
au Ch fx Come wlle OS ici he Jotes in Retur 
(349 1925.28 . 9 Aust. 6%, 193 10 104 Output Other Notes in R turn. 
War } 44%, 1925-45.. 9-3 Canada 44%, 1 102 ..102 eae fe aera 
Loans } 5%, 1929-47. 1014 i India 33% Stock Six 08 + gi, Tin et sities 
4%,. 1929-42. .102 ~ Do 7%, 192% 1124 ..11 Th ass, geen tee I 
Funding Lown4 88 - ID 5 19 1002 10] ] a. : ; aa si 
Victory Bonds 4% 904 4 + N.S. W. 539%, 192 , 102 102 . , _< , - 
Conversion Loan 34% 7T52x . 764 .. 4 Nigeria ¢ 19 ) ae 113 “4 _ ] 
Consols 24 S7gx . SBR .. 7 U.of S A. 6°%,1930 40. .106 106 ° : , : , 65 : £7.580 t. cost, £1,730 
Irish Land Stock 23% 60 60+ 4 Victoria 1924 101 10] G I alue, | i BC - 1,73 
Local Loans 3% .... 653 .. 654 W. Aust. 6% 193040 ..105 ..1 ; “= _* ae 
Banks. K i Lm | alue, £2,38 . 
Barclays B (£1,f.pd.) 22 .. 2%3. Nat. Bank of Egypt ns ote ; Pr oe 2 . and, £1 — 
Chartered Bk of India 19., 1 oe (£1 : Ble so BAe co Kramat ] , 241 \ £3.95 S £2 . : £13 
Lloyds ({5 with‘ 1 pd. 27... 24 .. Nat. Bank ofS, Africa - rel Pet + ee i 
London Joint City & l 91 .. Ma i 8 Va £9,521; « £5, 
Midland (£12 with Nat. Prov. & f a B Meta a } . 10 
£24 paid i 1% England (£20, with Pahang ( “ ee ee £107 
fonc inty West £4 paid 1 - i aot ag est. « , 21,07 
minster and Parr's tandard of S. Africa ; : - ks - rors t. £760 
(£20 with £5 paid) 172 . 174 ..4 3} (£20,wita {5pa at aw Be ; : ; eee ee Seen ee 
is F Rayfield 45 Shipped 41 
Colonial and Foreign Railways. Roy x 
Antofagasta Cons.... 80 .. 8 Leopoldina ; ee cat | 1 é 9 7 
B.A and Pacific .... 864 . Bf 1: Mexican Railway.... 154 .. 134... South Buker _7 Shipped 7 ton ; F 
B.A.Gt Southern b . B8ix Do lst Pr : ae - ‘ek t t i 32 Value, & OO; « , £16 Lo 
Buenos Ayres West.. 84... 8 2 Do 2nd Pret .. 24 241 .. B 46 Est. value, £5,208 ; est. cost, £2,385 
Canadian Pacific ....159 ..156x . San Pa 13% 4.13 ‘ 643 | Est. va £4,300 ; est. cost, £1 235 
Central Arventine .. 76 .. 78 5 2 United Havana.. >, een oe ee a-Taiy 494 Est. 1 £5.660: « cost, £2,410 , 
. . A ali ‘ 
Foreign Government Securities. Coal 
A entine 5%,, 1886.7 } Japanese Bk .. 99 € ne 7 21 
Helgian 3 63 é Do 4%, 19] 68 4. 8 on t 7! We March 3 
bra g I i., 1914 7 . Viexican Cor l f f a 3 } 
an 44%, 189 79 ot ] ivian( p.t i i é 40.78 ; ; 
I h ] 104 4 I..M. € 81 § East Ken 878 Wee 1 Mar 
( t ¥,, 191 i > tug Ne ) La Kast Ra he 
I prian 4% 5 R 4 190¢ ll ] M ] x 
i 5% s pa 4 q7 \ x 
I 4% J + Seine ey ] I il Na 23,8 
k 4 1884 3 5 + 4 lame i LOe ] ‘ nye £5,554 
\ + 
Telegraphs. : : 
1 Explora 
A American “A'' 2 ee Mar Canada Nata s 
Ma mi Wi ess 2 oa .+ Marconi Marine l ] Va i e sal 9,1 
s Miscellaneous. 
British Railways lesia | en Hill.. 1] 
‘ uals I 4) é 
itWwe l t} oO \ 
Do Def Do», O 3 l ] Copper. 
I AN Dot ( g R4 
5 i 3.9 
) | I ’ } \ er ] pe ' 
tT Ni +) z i ; —. aan be 
t h, ¢ ) 4 rt ae . l l ‘ a 
‘ 4 T — } { e ea 7 i) t r ica 4 
: 9 k j l + 
American Railroads. > s , €X pe > ’ 
f = a = , 
14.1 I : ; v : the four weeks ended on Fi 
| a > ‘ ’ } t the ( t M 
Miscellaneous ae § ‘ 
A I ‘ ] I a 3 3 .. : re 
ae scieiaeniedeenaiainacineeiuaiatenbeameemaenidaaiaemineaineteaitaaeteiaeeraeennraeeness 
A ] ( l ] 
! \\ ev i ] : for the hu , 6 cmr @ véhor 
t i i i ; F f © 
. 5 di Zré 1 Aeé ? , V/ ef 
r ¢ NOMIS1 ‘ Sir Lop | Z 
: : : 
; oe : 4 + 
\ I \ x Ss ( ~ 
in | > + - —— 
( ’ , eee! — - _ 
& I I \ s 
] ti +) ] ] 
‘ s \ 5 5 
I I 4 f 
( : Da f 24, LOMBARD STREET, E.C.3. 
( 2 2 { is : me 
I la | 1 i 1 5 y 2 Telephones: 1332 & 225 Avenue, Telegrams: Alexanders, Thread-Lor 
j WW i i Valla a 4 
{ an ; I r= |} Vickers (£1 . } 
s§ Rubber + Watney Def. Stk. 131 .. 13] 
3B . P | CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 | | 
Mines. CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 
Brakpan (£1 . <3 . Kni eB 
B cen H * p. (8 66> Sn ae ~ erfontein (1 + oe 
hartereds ( Modderfon. “B 7 ’ . . 
Cons. Gold Fields (£ Modderfon. Deen G a : :: | Approved Mercantile Bills discounted. Money received on 
Cr we M ans ee f; Premier Def. (2/6).... 72 .. 7h. — || deposit at call and short notices at current market rates ; for 
) er ) 4 — > } ne c > . °3 j . . 
Fast Rand P > te Ist .. M4. —. _ Mines (5 —* 2 - longer periods on specially agreed terms. The Company deals 
is sand ro} 1 a + elukwe . - - = = | : *,: . : 
G i(£ 3 j Rio Tinto (£ oo? ae ||| in British Treafury Bills of any maturity. 
d Areas (£1) 5; ... 54 Spring Mines (£1 27; . 2) ..4 == — 
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AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY. 


TT y — r ~ TRITY ~ — 
SUMMARY OF THE ANNUAL REPORT. 
\ ' 
t f i 
( 
f « 
| 
' 
I 
( I _ t of e 
er I 1 
! \ t | h an 
‘ ! ear th 
\ ( | uch Tok 
( I : t centr: i the shof f the Western I 
FINANCIAL RESULTS OF BELL SYSTEM. ; “etd ree ae ; — s 
ert ¢ rywher KI r any dan fed equipment yn 
‘ f the Be S m t f ‘ I h , ist e | irtually eliminated, so that spe 
3 t | i ! td yrtion 
December 31st last, 81,758, 1 | h 
\ | ( 
b f | 
INCREASED EFFICIENCY. 
{ I 
¢ | n, r 
I I ( I ] rs) I y ins 
' 1.1 1 the ning grow 
I Wi t f re f 1 th I The 
W 5. er I S ibout 
| Systen 7 1 i with 
AY i 7 i € e v > 
r sur | S 1 | ! i: 
Vl 1 e1 } I 
v, Ww h 1 I ident ‘| r that tI 
S4 On { I to 
| ling tl but 
ther 
ed su t 
S190 is \ | ly row 
ar of his 
Hye ~ ‘ a re 
! it i | of ition 
} St V gg t r re i 
ling 13 » in . 
Ss; 1 ing | { e | n 
the An | ( | Of iti f 
= = OOM 1 st W ib] re } i ale 
r | 1, | yn rolls, 67 1 the 
’ oO, even v | . $51 per month i nt 
sf 0 | r em} 1 KCE 
tr ! ‘ | t ’ larch 1 
—— . | lf < ¢ : i S 1 re 
‘ 1 1 ¢ j | ( f 4 
1 | | | ( i i 
he WIRELESS TELEPHONY. 
1 STRENGTHENING THE SERVICE. 
| B S took 8,795 cw ¢l luri 
0 | ng accu tely the irrents ismitted by r , and f Be tele he to ¢ ." ht of t ‘ 
te ity of the . st i r Dur | y 1 to ¢ t ; i : ago, and 
0 f J ary 14th-15th last, for a { of two hours, | tele l » 
sent from the I i | N \ Be S W 
R c} P ( [} t | i ul 
n New York were clear inderst l [ as whieh 
yr rv es were easily rece ised by representat f \ h e | syster M tl t 4 
ls tific, and commercial interests, as well as by il ave in wergr 1 cabies 
;' poi € ha The f . s show he devele of tl Bell System 
— : D 
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TELEPHONE CONNECTIONS BELL OWNED EXCHANGES. 


AMERICAN TELEPHONE 


COMPANY MEETINGS, &c. 





NORTH BRITISH RAILWAY 


QUESTION OF RAILWAY CHARGES 


\ 


Average Num 
Daily During ‘ 
),831,000 
I ,5 23,00 


8,354,000 


> 00 


AND TELEGRAPH COMPANY. 


Ss such as 
I tons 
} no 
¢ 
; 
: 
: 
‘ 
t 1 
. 
_ vt ’ 
Dul 
n Sit 


HI RS 1921 and 19 
192 
$ $ 
2 ) 1,972,925 .9 
‘ 281,954.46 
- #,e ) 24 RR ) - 
2 ) 
42 2 5 I9.¢ | 
Q ( 41.139,270.¢ 
23 I $40 0 
T ) Is j >) I Ss 
| 
2 », 17 8.1 
71 SI 
I I 
8 2 . 9 
Ifille to the letter We mad 
1ur t last year 
é r annum involved ir 
a } tral I rchand 
t 1,250,000 per annum on the traffix 
Ch ns made in passenger fares and rat 
traffic by passenger train as from January 1st ar 
is « er 1, and the modifications 
s which al took effect as from that d 
at / ) r annum, or a total of £1,638,000. A 
sv av to s extent compensated by increased 
as well by a substantial decrease in expenditu 
t last ea 
INCREASES IN TRAFFI( 
1 the following increases in traffic:—Ir 
nS; plg-1ron, 62,000 tons; ironstone 
172 tons ; stor roads, 105.000 tons; pit timber 
1 coke, 6,000,000 tons. With such an impro' 
industries we can, without undue risk, enter 
t f how much further we can assist the trad 
a r t he rates at present in force. J 
ther side to the picture. Agricultural traffic 
1 any ng like the same degree, probably ow 


the mpetition of motor traction. Build 





‘ ; : : ; 

bricks, sand and timber show a decr 

and so long as the building trade continues "} 
+ we not nh lently 1 


- . 3 rise in the pr C 
t vy and what has be f 
N C nies recently will not 
7 se "Cc 
i 4 iS. 
il f the S ‘r as hot 
se trafic. Substantial red s 
S ry 1st, and so far there 
r W ioped. For the first ght 
t se of passenger t receipts ) 
T > “ . ~ w 
| Railway has ex ed a quarté t 
t better than that t re the q 
considered. 
I K.T seconded the motion, w 
irrieé 
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BRITANNIC ASSURANCE COMPANY, LIMITED. 


A REVIEW OF THE 





£ l ( 1 fh Cal 1Qj22 bu t - 
pu t i lid ei 1 lil V 5 il 
I strial and mercial | perit this try 
rl * Y + 
nemploym« Was ramp: t 
t e and a id were vou i t t { 

, , + ’ + ] 
A 4 bhai « I {) 





' LC pre I et t t it ‘ 
throughout th ic that the most sanguine 
the board would not h | prised if, as the fieur 
ve had merely managed to hol wn, and, as it lustri 
time far as gre V i | rect ttac] 
mined at all costs t stand | I sed p Ly ioldex int t 
st limit, so that no pol i e allowed to lay 
possibly be saved, and when I tell you that even | of pr 
ive on our books thousands of policies under which the hat { 
| f premiums are far in excess of our most generous pre-war | after year 
f concess will realise that the assistance we are r this 
to t) concerned is a very practical one, and one ther 
+} 


aggregate, is costing the mpany large sums of 








ting claims which were we to rely on t fair 
col ns the policies would be av Keturi 
formally mov That the report of the directors pro- | 7#%e I 
together with the annexed stat it I th nt. 1 
for the twelve months ended D nbe 21, 1922, dul 5 oll 
be received, approved, and adopted.” aston 3 
ent hav 











Jefferson, vice-chairman ar neral inag 
motion, said Ladies a tlemen, I 1 ; 
re to respond to our chairmar t to g ar 
ir stewardship during the past ’ I de to pla { 
an outline, as brief as possibl f what has transpired r 
t period under review, and its effect on t great | { 
iJurl 
pon which I have j is] 1 t LOT t 
nr pacity as vice- man and gener na- 
reported that the year imm tel nde ev 
most trying and anxious on T rd nd | I 
n say that last year was th t i xperience ef 
( believe that } + + ‘ : d 
| ally passe 1 t} ] est D t 
| 
| travel pwards tow: t | t f 
the t y uu ‘ y 
t } t See wal sos 1. . 
A « t ia ‘ i 
» had f n on | t , and even to-day we | in th 
-» 11 ’ 
g all we can t Ip t > pr \ really tr | is é t 
t Dp S for le t ‘ I t 
t anv ‘ f wW0 nnected with ¢ Rrit . rse. 
x s . ne +? 7 I 7 y $ ‘ 1] s t ‘ oh \ 
S 1 strenuous t t t x I \ t 
é 1 hav 1 th effect ma . ar t st 
| : 
t recomr + y ¢ 7 
' | troduced H { 
hilc+ + vith t | I 
} ya! £ + + 
S 7 ’ s 1 ‘ 
I + ( a¢ y j 
. i 
} ‘ en tr + ¢ } ° 
t } + “oor 1 + + + ‘“ 2 s-% } 
st 7 7 1 7 
o Britar Inded cae i 
I h 
nN 


YEAR—SATISFACTORY 


( 
+} 

al 

Tl 


FIGURES. 


+ + + rc? 
5 1 on some 
last 1 1 think, still 
{ i L ve hav 
< iQ! t rv ,» 1ron 
e ial 
tt LOT 1923 
( », SHOW a 
r, and this is 
i ith claims which ar 





nderstood or more unfairly 
‘ rati may I be permitted t 
as far as I know, the onl 
h ] for al] to see the total costs 


iterial to the finished article. 


the 1d or 2d per week year 


la com} o ts with the costs 

] XPEN 
I 1 to be able to report that w 
15.59 per nt. in 1921 to 42.94 per 
f irse, ming under the head 
t p es, it the item of com- 
ohtl ed, and our expenses of manage- 


int of .og per cent., which, I 
nted for by the increased rates of 


Government inemployment insurance 
] efiectir 
t ! long 
' th ject 1 which 
rat an ) tunity 15S 
+ a + ’ t} ‘ lt 
y ] + Y n + > 
! 1 I t sl vn itselt 
that ] k t i 
th nt I have dy 1 
t I 51,9260, an 
t is the receipt from interest 
+ } y l + x rv sat 
t] I yield no le 
net ld e 18 sj nt. I 
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SATISFACTORY PROGRESS. 
Tc ~ = ao. nace si alee dancin dec aaa asa tar 
INCOME FROM INVESTMENTS EXCEEDS £1,00),000. 

. ae 1 1 : 4] ‘ » ae 1o,7 } rne fruit and we 
al nary ¢ I g t . ve As e | which have in the 1 prevailed—borne fruit, an 
Limited, was held n the sth instant t th i ce é t x eratifying and material 
pany, Oxf S Ma t a3 t t item, the ratio of expenses to 

Chairman (Mr James 5. Proctor posing the adoption remium income being 40.58 per nt., against 46.1 per cent. in 
report and accounts, said: Gent Before n ng t | 1921, a ratio wl t to anticipate will be rurther 
f the report and % ts I re to re , on behalf J t é ing year 
f directors, to an event tl s of which is brought sceeterammeanieniniias 
lly to the minds of all those pre tatt meetl t 
, : : After | t i f the furniture account,trans- 
f course, to the g \ loss s ed the : ; ce 3 
; ee ring £25,000 to the f sion f 1, and allocating £150,000 
nce of the th t ite ch n, Mr R. W. Gree n | ; : 
Mr. G ’ }; to a sp ul tuarial which reserve now amounts to 
t Alr ré vas ‘ with the my] i 1 pe a 
5 t } . } i y= th ry re] as lus { £168, 24: 4S 3d, out of 
gy er 40 years, and iter occupying Varl sp sitions Was | c om . , . ae ae ? E 
. : D> , | Which it is proposed to allocate to the shareholders the sum of 
th of the late Mr William Proctor in 1898, appointed ae , 4 s 
: s 14,953, and t decla 1 dil ler 7, per cent., absorbing 
neral manager, vacating this position in 1912 on his election | * 
chairmanship of the company i é to the late : 
' } } , | DID BRANCH 
es Wilcock. Wise in unsel, sound lgement, broad 
ind sympathetic in the 1 t ] atters which In t lina br tk of policies issued was 37,304, 
re him, his services were at t highly valued an i 1 t S of £4,2 + 108 reating a new premium 
ted by his colleagues, and, 1 am happy t 1, there w e of 440 28 7 | is this amount of new business 
his lifetime has been since it evidence that it not of so great ve might have reasonably 
sition and method of ling w é e such that | ted, having regard to] achievements, but we must not 
t only most highly respected, but 4 1 the sincere | t of the fact that the “ Refuge” first saw the light of 
of all those with whom he ‘ 1 COl t. We all, I t lustrial North, ; sequence, though it is 
eel his al e most deeply. Att point I ld like t I ted in | t ( tov 1 villas n the country, 
pportunity of t king tl Ide f their confi S its sti st g that u which the recent 
1 electing me as his succe I I ly assure you mmercial depre n has | most acutely felt he aggregate 
succeeding to this position, I ; ful 1 is of the 1 income t Brat ted to {2,628,412 6s, ex- 
bilities thereby 1 Ived, and v t all times, to the best biting ( 4s ¢ é mpared with the 
ility, exe € } I in< not « In youl J ¢ ‘ r ded tion of income- 
but in the inte ts of the vast wh eithe 1 tax—amounted t 72 + 1 S t an effective rate of 
} } ? + Ve ‘ Y + 
Iders or as membe the stat veifare il ty terest £41 I tired with /4 2d per cent. for 
ipany mean so nl the p | t this increased yield needs 
¢ } ni‘ } 7 ¢ : } } ; . ae 
now, gent the report for the past | no emphasising, « gratification by the vast 
I thatIa this the first 1on W h I preside | number of vith- t Ss. as it f course, the 
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BUENOS AIRES: 8B 


MENDOZA + Percam'r 


SAN RAFAEL 
BAHIA BLANCA 
TRELEW 


COMODORO RIVADAV 


PUERTO DESEADC 

SAN JULIAN 

SANTA CRUZ 

RIO GALLEGOS 
—— PUNTA ARENAS 


@ BRANCHES OF THE ANGLO-SOUTH AMERICAN BANK, LIMITED 


&% BRANCHES OF THE BRIT 


SH BANK OF SOUTH AMERICA, LIMITED 


@ BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA, LIMITED 


RESULTS OF THE YEAR *' 





UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 


LONDON, LIMITED. 
MOST SATISFACTORY 


> } 
} uw 
I \ 


GREAT BRIT MIN 
J/ san - 


* MANCHESTER 


oo 
Z LoNoon as 


‘ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 


Capital and Reserves 
exceed £13,000,000. 


HEAD OFFICE: 
62, OLD BROAD STREET, 
LONDON, E.C.2. 


NORTHERN DISTRICT OFFICE 
69, Market St., Bradford. 


LANCASHIRE BRANCH: 
393, Mosley Street, Manchester. 


Affiliated Institutions 


THE BRITISH BANK OF SOUTH AMERICA, LTD., 
AND 


THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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lcable measure of « peration your mpany helps t | rhe last year has been the most satisfactory which your company 
| has experienced since its inception, and I am hopeful that a better 
PRESSING NEED FOR EXPANSION | fortune than that which has marked your record in past years is 
t nent the pressing need is for the expansi in store for you, and that without great and disturbing changes 
iit kinds, but especially on the railway After the | we may 1 ike slow a1 progress towards a sound and assured 
re was a boom period that tried our resources very severely. | financial position 

I een followed by a slump, from which we are slowly recove1 When last I gs] t I suggested that the ti had come 
this interval we have the opportunity of making provision | when it was necessat 1 ( pany were to play an effectiv 
it growth of traffic and advancement of London which will | part in London trans t, that there should be a reorganisatior 
ar me. The transp rt undertakings are pr gressing once and 1 nstruction I I LI s Until some scheme of recon 
fter the check imposed upon development by the war, and | struction is worked out and adopted, your company cannot tak 
nstating themselves in a condition of improved efficiency. | 1ts proper place in the expansion and development of the transport 

City and South London Railway is being enlarged and re- | systems in which it is already heavily interested. 

1. Connecting railways at Camden Town and an extension lhe report and counts were inimously adopted 


New 
New omnibuses are build 


to Edgware under construction. 
ro) stock is on order for railways. 


it With the close of this year the pre-war type of 


Golders Green are 


omnibus will 


have wholly disappeared from the main streets of London. The 
la Underground stations are being redesigned and equipped 
alators. New plant is being installed in the power-house. 

\ works for the repair and renewal of railway cars are being 
ted at Acton. Everywhere there is commendable activity. 


LARGE EXPENDITURE INVOLVED 


means, of course, an expenditure of large sums of money. 


pital of the five common fund companies has increased 

the year by £7,082,000, and now totals £51,423,000. This 

has been obtained by the issue of debentures, mostly upon 

ible terms by reason of the guarantee of the Government 

the Trade Facilities Act, 1921. It is hoped, in the course 
present year, to raise another /8,o00,000 in this way to 

te the programme of works, which will knit together the 

Cit nd South London Railway and the Hampstead and High 


into 

Sutton on tl 
with through routes | 
works 


the London Electric Railway 


Edgware on the north t 


Section of one 


svstem 


no from 
Ile POT) 


south, a 





of 22 miles, 
End. All 
and to th 


nfidently ex] 


‘ity and 


- 


these will be mutually helpful one t 


Underground system of railways as a 
will be self- 


cted that the extension railways 





ting within a few years, with the housing development 

iy be looked for in the new districts which will be opened 

Certain it is that your company, and the group of companies 
ted with it, can only maintain their position and ensure 

sperity by being willing to fulfil their part in meeting the 


population 





( ny’s present financial po 
other trades, 


mnsiderable 


many continues, and it is not mad 


y the c number of surplus war vehicles whic! 


st k a market. It has not been abk ntribute anything t 
me in this year under re \ t it has somewhat 
ts ge! il incial p t1or t 1 it st 

¢ 
THE ACCOUNTS 
regard to tlh ’ nts, tl f nvest t 
¢ £QR 118 . tha ws s 
I 
I + MI — +? 
f ¢ t ] ted + R 
+ \ ( 
1 st ut} fe] f 
Fortunately this g I S 
i t ¢ c ac + y Te 
‘ <u pr of be} ] | eeneral 
the bstantial fall in the wv t f t] 
nar 3 ttribut t t + 
¢ ° ter e mar nt. lower rat of 
= £f ectonresc Ay j wt ] + p + I ill 
s has pr n th a 1 not fail 

t t out that the public have 1 in the result and 
benefits of th reduced far 1d augmented service 
expenditure side of the a , the movements whicl 

notice are: First, the consider ré tion in the loss or 
£5 00 t £93; » t # 24,00 mse ent n 
ry of the American and Dutch exchanges during tl 
con the di nt of £1,600 the r mption of 
f the 6 per cent. th il not which mature 
sent ur Against this s | vel | ta 
terest on these notes The t tem which I 
t the setting asid f £60 to special 1 I tl 
tion of interest on the 6 per cent. first 
stock and 6 per cent. income | This led to tl 
2 set aside in the previous year, makes altogether £86,242 
for this purpose After pa ¢ altogether <= per cent 
the 6 per cent. income bonds for the year, and setting aside 
t f £60,000 to special reserve, there remains a sum of, 


imately, £49,000, which 1s carried forward. 


HARRODS, LIMITED. 
CHAIRMAN'S IMPROVED TRADE PREDICTION JUSTIFIED. 


The thirty-third annual general meeting of shareholders was held, 


n the 7th instant, at t company’s premises, Brompton road, 
London, Sir Woodman Burbidg Bart, C.B.E. (the chairman of 
tt ipany), p ing 

Phe Chairman | ctors are very pleased to be able t 


regarded by the share 
r the 
the 


that 


holders as a satisfactory 1 It of the past yea 


my speech to shareholders at 


the 


In th ncluding paragraph 


last year’s meeting, I emphasised the opinion setback 





which the ¢ Da had suffered for the financial year ended 
January 31, 1922, was but temporar Ladies and gentlemen, the 
report and accounts now before you, showing as the result of the 
trading a net profit of £484,000, being an increase over the previous 
vear of £284,000, fully justifies the confidence in the future I then 
expressed. 

A pleasing feature in connection with this increase is to be 


found in the fact that it is not confined to any one particula 











branch of the company’s operations; Brompton road, our house i1 
Manchester, and Swan and Edgar, Limited, have all contributed 
to the increase. 
4 \I } F Pi ES 
Prices of all classes « s and merchandise have, during th 
year, reached a firmer level of stabilisation. This is all to the 
good, both for the manufacturer and the retailer, also the generai 
publi Until there can be a further decrease in the cost of pri 
ctior ind, fra I not see I h prospect this in tl 
near future) i l to remail ind about their preset 
level. There m i pl holding ick their purchast 
in th xpectation of furt I tion in prices. I cannot s¢ 
foundat I h an opit an | é I l 
ly 2 th h I the til when t public 1 
1 hase witl th for I il 1 household requi1 
Chi : f t ivs to help to ease unemp! 
nt al cet t l t I I nce again 
As 1 t i t I rt t t hareholders 
ness tl } sh ised turne 
npé red th i $3 1st! I ré itisl tory wher 
take into acc t t rices ich has taken place ne 
last y h ] t less than 12} cent. to 15 
t \\ t i that t 1 
< Brom} o t ' 
i in t 1 1 I 
I 3 t 1 
t that I ha 
for t1 i] store 11 
+ Oo 4 lit 
( ‘ H rt phenomen 
e i tn I ti quailt 
and value r met ] I the compari 
th I t I inatl Ait n I ish cust I 
larg ncre iv, 1 I strength of 
‘ s is in tk t t 3, a ill be pleased t 
h t r of nt tomers 1 I i I il 








nd val ll I a: I ( e, but to the exceller 
servi . iv ] th p T t an tre nt « liveries we m 
\ } I t ] livering int and suburbs, « 
I ‘ ind tl ve ar ir ! ry n h appreciat 
! tor No effort 1s spared part to make tl 
; C tor to all r nts. } th t a 1 sult 
ind wh t bie we endea r to ) facilities 
xt r servi \ tant portior trade is t 
tr ot nm «¢ part of Great Brit 3 i } 
t FIT AND I V TyF 
Aft t! unt Chairm iid profi 
und | t being net profit for the year, is £484,120 


mpany’s usual contri 
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LARGE INCREASE IN TRADE 





{March 10, 1923, 





~ 


( 
RIVER PLATE TRUST LOAN AND AGENCY COMPANY 
LIMITED. 
SATISFACTORY RESULTS— INCREASED PROFIT. 
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UNITED STATES DEBENTURE CORPORATION, LIMITED. , 
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15,750 to t arry forwar S I ild be foresee } Consid the am t of ip] ent 1 the lessened spend- 
ts in the present year might be somewhat less than those | ing p r of the nation, together with the high duty and _ higl 
view of the large ar t of pital withdrawn | prices of the best grades of tobacco, I consider the results we have 
rtgage business and invest n this s t a lower | produced are eminently satisfactory, and show that with any slight 
but the diffe: e \ not likely to affect t I revival in trade we shall be among the first to benefit. I think it 

As regarded nev 3 at present | is a balan t that any chairman of a company in the ( ity 
] t i | lon would be very willing to submit to shareholders, as most 
e scale 1 ki vy what bala heets hay een d ring th } st yeal 
was unanimously ad pte 1 | I need hardly say t t I am greatly indebted to my friend thé 


inaging director (Mr May), to the secretary (Mr Jones), whor 


1 ha known for mat ears, to my ¢ lirectors and the head 
GENERAL INVESTORS AND TRUSTEES, LIMITED. { the departments and staff for all the energy and talent they 
COMPANY'S SOUND POSITION—AMERICAN DEBT. ; ; ee 


1. Hi] M.P t fa ly receiv 
; ' ¢ t past 
’ TC} t ya 
| 4 AT ¢ T Y 
‘ I \ | Vie r) ¢ t ! i 
t a fina 4 t I 
i nce 7 I t — aeons SSS 
I t J t [a4 ( 


t fund £4, ,and £11,110 w irried forward ISAAC WALTON AND COMPANY, LIMITED 
ee ne YEAR'S RESULTS “ EXTREMELY GOOD.” 


Ss 1 the g t V 
; ; . : ; on 
the fund f ir lf tedness to the! 1} | ninet ith < ! ting of Isaac Walton and C« 
vy us 1 we had 6 tn? ¢ He hoped our oo 2. ns ‘ ‘ ‘ t. at the re stered office, 1! 
N net wav, | , ) Chas. Stuttaford (chairman of 
Ss HY not 
\ t An t t ee | t r l 
| ] s tl \ t t 
t } » 1er states t | ion, the fol | j ( r t] rep t a 
| 
| } | he h; bee as 
S re ¢ erst ¢ é nt ted t nre trad 4 1 t 
I 
¢ j ( + ¢ t wna ext l 
Int t 
<s | ' ‘ f 37,2 which 
d 
X | A \ ( er ¢ 


| Stat \ Ref t} t t t at a fast rate 
1 he pointed that alt the rise I r poly ilwa 

west ¢ S 7d per lb f er to 1s ¢ I \ ‘ tay ite p , Tatl 
That, at all event o t Is t t, has ] ( 


uate. He hoped it was not going to stop at that, and Phere an addition to 1 properties ¢ nt, as we had t 


iC 
price of 2s per lb must be regarded as fair and D tunit f oper an extra tion at Newcastle and conside1 
If we c i get to that, then it would 1 Lp] t t We 
the (13,5 0 a year. H ! é 5 t I f 


\\ i ail i 
\ t] ( 
pathy and support worthy ol ] ( n but 
V neé ry to give tothe r producer the full and | sheet, as they 
f r the forr n £ a +r ] < Wi / - t ly t} 
As to the position of their company, t his | t 2 o, and 
bette } he th ht the 
ture l t on t first pag 
7,206, to wl l 
S = _ eke on d f last i 
¢ ‘ ¢ 
7 C \ _ 


B. MORRIS AND SONS 
YEAR'S RESULTS ‘‘ EMINENTLY SATISFACTORY 


1 meeting of B. Mor and Sons. ] 


ere" | WANS ALLIS-OSAKE-PANKKI 


, a te ee ae % ea (National Joint Stock Bank), 











14.3453 ESTABLISHED 1889. 





a ens ie ag ae Head Office: HELSINKI (Helsingfors), 
to £5 . Sy t nt FINLAND. 





re ee ee year Capital and Reserves - - Fmk. 247,000,000.00 





bond—a very well bought stock—stands at |] Deposits and Cheque Accounts 
[£7 Webtors t £.50,742 re wer by 
5 tl A . WYectors are maki . the } t effort (30 6 22) . ’ Fimk. 1,255, 200,000.00 
t h for t mipar In the profit and ] 
and corporation profits taxes are down £1,899, | AT ALL IMPORTANT BUSINESS 
1 is less by £2,008 Plant and machinery de 124 BRANCHE CENTRES IN FINLAND. 
” last ' : = ; P 12 ~_ a Telegraphic Address: Kansallispankki. 
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GOVERNMENT RETURNS. 


PUBLIC 


INCOME 


‘ETE g INTC 


A 


ND I 


I 
r 
s 
19 
Balan * 
on i Apr 
Bank and 
Bank of Ireia 
REVENUI 
Cust 112 
Excise lé 
Motor Vel I ] x 
iustate, &c tl + K 
Stamps ' 
Land Tax, House Il 
« Mineral R i 0.00 
Property & Tax 
(inciudu Hu pe ax 329,000.00: 
Excess Profits Duties,&ec 27,800,00 
Corporation Prof 1 ] 
Post Office 54. "e 
Orown Lar YOK 
Interest r indr 
Loans .. 14,000,00 
Miscellans 
Ordinary Receipts 22,000,0 
Special Receipt J x 
Revenue ; 910,775,00% 
Total, inc. Bala 
ITHER RECEIPTS 
Temporary Advan Repaid :— 
Bulli y 
j B in 
| e(M 
T T 
l 
M Debt 
(a) I Capita I 
Und Api M 
A l 
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Ra . 4 
T ’ J 4 ] 
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f i Ac 1521 
(e) For Iss 
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£ 4 
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by r 
the Wa 
1919 
(qd) Wayea Mea Advar 
Anglo-! j 
D 
Repa ~ 
I ( i 
' 
, 
er 
ne I Act, 191 
Do Is under Land Settlement 
Fa es) Acts, 1919 and 1921 
D ler Sectior 3 ‘ 
the | ance Act, 192 
Interest re ] ier Sectl 1 
{th vance Act, 1920 


AND EXPENDITURE. 


UES OU1l' OF THE EX 
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EXPENDITURE AND OTHER ISSUES 


EXPENDITURI 


Permanent Charge of 


Debt . . 
Interest, &c War 
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Road Fund 
Payments to Local Tax 
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upply Services 
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the Year 
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1,000 


Total Issues out of 
the Exchequer t 
meet Payments fr< 


™m 
Apl. 1, 1922, Api. 1, 1921, 
to t 
Mar. 3 M 
923 1922 
z a 
€ 5 g 
4% )z 
i 2,998,598 
2 5 "a6 
13,266 


C-CHEQUER., 


4 Lu y 
Yy 
HX 00 
120,00 
& 
4 
x 
° 
° 
* - 
2 000 
ee 
9,1 
-—-——-Issvrs,——-— 
Wee k Week 
} ed Ended 
1923 1922. 
é é 
4 16 
4 < aa 
$7 2 
2 ee 15,65 
29 10 
9,398. 787.897 
24,184,456 30,292,169 





e Exchequer t 
y t Pavments fr 
; - -——— IssvEs. —~ 
AL 1922, Api. 3, 192 Week We 
t Ended En 
3 M Ma 3,; M 
1923 19 
4 4 & = 
I 4 , 4 
I os 950,000 ° HOO, 
i I sund 
ne ( tal + n Mone 
A l 169,818 
t ; ” 
C k r , 
a sis 0,980, 06 12,940,00C ” 
les Cat Expem 
| t Era} ion 
2 2 6,360,000 »261,474 2 
l t t f Londor ) 
Kailway A 3 : oe 27,500 ee 19 
A 19] 27,000 50,000 
Cal 950,000 9 
| 
7 9. 
4,30 1,553,30 : } 
‘ Act 
f Y 2,110,00% ‘ 
pt I F 
4 § pply...... . 04,000) 3,713,221,000; 65,715,00C 0 
ie if D T le} 
the I ' ; 
Sanat 2 I a 
Loan lel ; 663,423 697. 2 J 0, 
} an, \ nds and { 
, L Sinking Fund 11,287,248 1,761,03 y 
Pr pa! of National Savings Cer b 
tincates— ( 1 
(a) Repaid by Issues 
Sec n 59 (6) of the F ) a 
Act, 192 Se ee nes 24,700,000; 21,100,000 600,04 1,800,000 F 
(5) Repaid otherwise..... ce 10,400,00¢ ° 
Pri pal af hequer Bonds paid 
87,122 ess paid off 
at a Debt ( : 
2 y © i 
i ‘ B 
peo 44,684,18 
Othe bebt ur rthe War Loan a 4 i 
MOOS, EFET SO BEES ced cscccccncee 910. 0,54 9,4 l 
Ways and Means Advances Repaid 808,515,500 1,2 000 3,144 as 
Depreciatior Fund under the = oa ” 
. Act, 1917 we 4,49 i 2 UU, 2 
4 ( l I 
bD ( 
17,97 ee 74,96 
I i al Debt Cor 
Det a 
I es R 
] 7,111 
( 130,00 130,00 ) 
i e Loa 
I 127,26 
Pr : a Savings ( t 
at ed ler the i t i N 
t , Section 59 (4) ..... X 17,399 ,00C ; 
) i Fur 1910-11, iss 
under tior > (1) (6) of the oh Bas 
Finan MR ZEEE. cesssesousn ts 
4.54 13.18 
Balan in } hequer— Mar +, 22 |{nor} r k 
Ba I i. cisckunadamein 2.) 4 + 2 
Bar I i hesdnasieSnacons 1 
ME es0seesonneneseseene 3.9 412 ’ } 
y vi 
t ~ 5 
bstitma ‘ id ide. in 
Ir 492 tner 
CURRENCY NOTES ACCOUNT. 
(000 mit i.) P 
= = . Advances Redemption Account, | 
Date = sie . Bank of * 5 E 
o ; = England = agus 
“— é Notes. |§ a" 3: 
i 2 a 2 z z 2 
Aug 21 6,307 ne 11,4 
l 38, l€ ee 48:1 9,924, 9,2 
SPDs ee aceen 10: 729 159 249 28,500 ee 276 54,621, 20,556 
Dx 27.2.0. 150,144 2,430 64 40 28,500 ee 190 118,102; 6 
De 26. ..00. 212,782 8,554 33 675 28,500 ee 13°4, 186,637 5, 
Dec She seees 323,241 15529 .. 570 28,500 ee 89) 305,133. 4 
1919 
Dec Sl. 356,152 17,182 250 245 28,500 4,000 91, 337,537; 2,503 
Dec, 29...... 367,626 28,500 19,450 (130 336,504 3 
1921 
Be es ones 28,500 19,45) 139, 311,334 
June 29. 28,500 19,450 148 287,750 
Sept. 28...... 28,500 19,450 15°2; 278,119) : . 
Dec h. 90608 28,500 19,450 .14°7 289,131! 
922, | } P 
_* 300,351 28,500, 19,450 159 261,479 177 
June 28...... 295,374 28,500, 19,650 163 254,312 7 
Sept. 27 249,12" 27,000, 21,150 166 246,456) 
Lx 2 . 27,000, 21,150 15°9 258,922) ” 
323 | | } 
Feb. 1 27 11,914 7,000 27,000, 21,150 17°72 236,575 : 
l 27 11,93 7,000 27,000 22,450- 177 234,696) 
8 11,73 7,000 27.000 22,450 177 234,169 : 
M 7 11.% 7,000 7.000' 22450 (17 2%6.451 a 
Since July 21, 1920, notes and ~ 


but not yet can 





t 


l€ 





d. 








Total Issues out of 

















Maximum fiduciary issue 


‘March 10, 1923. 


certificates outstanding include notes called i 
for 1920 tixed at £320,600,00¢ 
for 192] at £317,555,200, for 1922 at £509,988, 400, and for 1923 at #270,183,800. 


— 





Mai 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


nders for {40,000,000 in three months’ 











Treasury Bills dated 











an 
Veek from Monday to Saturday, March 12-March 17, were opened on j 
nd ), 1923, and the total amount applied for was £57,190,000. | 

, rs for Monday to Friday bills at 6d, about 2 per cent., 

; above in full, and Saturday bills at / 8d, and above in full. | 

average rate of discount for Treasury bills was {2 8s 0°32d. | 

. amounts allotted were as follows:—In bonds, {/800,00 in | 

——— at 3 months, {35 ,0C 

Amount . 44° Treasury 
Am n lreasur 3 aan 
Date. = Applied = *yeasury Bills. Konds, 1932. 

. Pr . For — Average Price. 
1922. £ £ Z£s5 4d £8 d 
paanae 4) 50,000,000 (a) 67,355,000 211 062 None allotted 

2 «. (a) 50.000.009 (a) 52,725,000 211 752 None allotted 
j ee a) 55, 0,000 16,225,000 2 41°30 N e al ed 
. 1923 
onasee a) 50,000,000 (a) 6 a 5,000 22 7°57 99 3 96 
[R. caseeece a) 50,000,000 (a) 76 006 2 3 € 99 6 372 
19 ee a) 40,000,000 5§ 118 99) 99 7 1°69 
2 a) 40,000,400 2 3°87 99 7 6 
Beecce cocccccce-(&) 40,000,000 21 G. None allotted 
Pe vccveccseces a) 000,000 (a) 63,590,000 29 78 99 8 64 
ise nnne aonneen a) 39,000.000 (a) 49,875,000 26 6 9 8 42 
.* Boi eset we cveseen a) 40000.000 (a) 61.630,000 2 Z > 9 117 
ebveesecucee a) 40,009,000 (a 3,770,000 221 ) I 9 96 | 
ove ° a) 40,000,000 (a) 57,190,000 2 0 32 99 9 7 
230,008 (a) Including Treasury Bonds 
nders will be received on Friday, Ma 16, 1923, for Treasury | 
is and Treasury Bills to be issued to the maximum amount of | 
2 90,000. The amount of Treasury B sued will not exceed 
,000, but subject to that limit, thet Lmount issued will be 
between Bills and Bonds in such proportions as The Lords 
nissioners of His Majesty's Trea usury may determine. 
BCO.N = ee eee et ee 
HEAD OFFICES: LIVERPOOL ano LONDON | 
! 
ROYAT | 
& A 
1 ) Ww ‘ NIV i | 
INSURANCE COMPANY, LIMITED — | 
j 
ALL CLASSES OF INSURANCE EFFECTED 
144 





We 




















Ghe Bankers Gazette. 





BANK = ENGLAND. 


ek ended \ 


dne sd: i v ° 


Ma 


7, 1923 


ISSUE DEPARIMEN = 


£ 


























issued ......-. 145,427,805 Governm t.... 11,015,100 
Other s ies...... 8,734,900 
Gold ¢ 1 | n 125,677,805 
145,427,805 145,427,805 
BANKING DEPARTMENT 
£ £ 
D cstenesacdas 2a 000 Govern! ecurities 47,411,626 
eoeoeesesesecses 3.664. JO Otl S eresee 70,3943 
:deposits* .... 15,867,866 Not seseesecee 21,959,695 
rdeposits ...... 107,491,128 Goldandsilvercoin.. 1,830,122 
i-day & other bills 18,959 
141,595,748 141,595,748 
luding Exchequer Savings Banks, Commissioners of National Debtand 
Dividend Account 
CoMPARISON with Previous WEEK and a Y1 AGO. 
Amon I r De n Inc. or Dec. on 
—2 | Mar. 7, 192 I t Wee Last Year 
ay £ £ 
| &g , 3,664,79 11,875 + 
leposits 15,867.86) ~ 039,580 + 
2 ¢ 397 AQI 1 7 OA , 
a posits 107,491,128 7,247 — ] 1,929 
7 ent securities 47,411,626 | 4 128,746 137,691 
46 ‘urities 70,394,505 _ 8,733,125 10,525,068 
. oe 23,789,817 + $75,974 1.190,09: 
20,558 ( De ed aa: 123,4€8,11 472,330 | + 1,233.95 
. and bullion ......... 127,507,927 644 — 1,256,037 
6,568 erve to liabilit‘es i + 14% 14 
5,486 | THREE MonrTHS REt . 
4,566 
9.803 Circulatior securitie 
Coin and excluding in 
3 Date Bullion. Bank Post Deposit Banking Reserve, 
Bills Depart 
ent, 
16) | 1922, é £ £ Se : % % 
pe LS. ecesees, 127,446,494 123,161,310 124,885,243 120,050,341 22,735,153 1833 
7 eeeeees| 127,444,219 124,890,400 123,395,554 120,519,616 21,003,819 17 — 
¢ 27. «eeeees| 127,443,007 | 124,877,679 | 135,227,251 150,126,051 21,015,337 153 — 
1923, 
& ecoees, 127,493,190 | 124,053,460 157,77! » 153,861,70 21,889,730 132 - 
| eooees, 127,486217 | 122,454,770 136,311.190 150,844,537 23,481,447 173 -- 
17. eecees, 127,491,357 121,236,150 144,010,109 137,542,112 24,705,207 174 — 
ccoeses, 127,489,154 120,798,570 125,803,374 118,682,858 25,140,584 20 — 
Leseeecee, 127,491,860 122,018,155 120,924,209 115,027,941 23,923,705 199 — 
Teseseees| 127,490,819 121,481,100 121,239,903 114,879,475 24,459,719 20% - 
—— 14.000, 127,493,425 120,719,230 126,244,044 119,130,331 25,224,195 20 ,- 
ai 21. .eeeee.! 127,499,186 , 122,041,710 128,827,692 121,752,212 25,207,476 193, — 
0,000. |,,  2Beeeeceee, 127,504,283 123,940,440 131,455,821 126,390,510 235,313,843 173.— 
00, . en 127,507,927 123,468,110 123,358,994 117,805,931 23,789,817 193 ~— 























\ S Rt ( I 
At corresponding date M May 27, | Mar. 9 M & Ma 7, 
with the present week, 1914, 1921. 192 1923. 
Circulation (exciud. Bank £ £ £ z z 
post Bilis) .. .csccoce 28 133,380)128,474 22,234,1 468,110 
Public deposits........... 2 19,014.809| 17,881.12 5.168, B66 
Other deposits .... nen 41,24 115,195.68 ] 
Governmen t securitie B sé i | } l $9,317 
Other securities i i ; 8 ] 
Reserve of notes an nd | coir Q g 1 Q ) 
Coin and bullion ......... 3 35,947,360 12 186 128,7635,9€ 12 
Proportion of reserve t 
liabilities .........0. i ; 133% 18%, 
Bank rate of discount ... ‘ 
Market rate, 3 mnths’ bil! +x 63 
Price of Consols ........ i448 A5z 6% 
Price of silver per oz... 264.4 led id 32d 
no a) : Paris .. 2 } 15 48°75-49 ] 70 
Exchanges |New York : 2 33 $4°354-372  $4°694-70 
ont Amsterdam. 11°34 "11°50-54 11-89-90 
wondom (Berlin ..... + | 24 1,100-1,145, 94,000-104,000 
Slearing house return 1,913,000'67€ 00 776,599, 00K ),000 
BANKERS’ CLEARING RETURNS. 
tan ( 
x 2 z 
3 Ci 686,019 
2.797 7 149 } 
40.654 2.8°3 683,214 
8.41 0,263 4,746 
Februa i 34.57 63.329 772,058 
( A) 2,511 710,539 
52 4.858 32,081 
28,191 44,640 831,812 
z 5.48] 740.950 
t 2 38.991 7,009,477 
I) ] 2,522 7,391,709 
1 : ] 3,552 $82,232 
2 f ‘1 
Tota 1 179 34 
> - 55,0) 136.014 é 
i eu } t 
PROVINCIAL sEARING RETURNS, 
] 1923. I or Dee. 
Aggregate ‘I Ma f £ 4 % 
Bl KMINGHAM . x 65,290 1,177,} rT 
NE ceccccccesces ] 8,00 2,536,000 | 19°2 
DURLIM ..<.<<. 10 914.400 0 87 
PRU aels. cccccccse 7,700 } i 21 ) 8°6 
Rc Venatenencess 80,000 172,70 607,500 a) 
EE vc cnticcencceceens 1,600 ) 200 40,400 06 
LIVERPOOL .... 1,800 83.424,100 C 65 
enn oe 116,690 14 K ( 37 
(CASTLE- ON- TY NE 800 } IDI Jo 
NOTTINGHAM. ° l f 60,500 0’g 
SHEFFIELD < 


OVE 


UNITED STATES 


RSEAS 
Fi 


RESOURCES 
Total gold reserve ; 
Legal tender notes ar 4 silver reser 
Bills disc nted for mi ber bank 
Bills bought in ope arke 
Jovernment obiigations owned 


All other resources 
LIAB 
30 vernment deposi 
Other deposits . 
Federal Re Be rve Ne 
Federal Reserve Bank 
culation ° ceee 

Al other liabil ities — 
Capital and eurplus 
Ratio of total reserve 
Federa! Reserve 





not 


in 








® 


Notes in 
gros 


e liabilitie 


eh 


BANK OF 





ASSETS, France 

Gold coin and bullion .... 

Of which heldabr ad ] 
Silver coin and builli ; 2 
Dieconnt and advances.. 3 
Advance the Stat 23,5 x 

LIABILITIES, 

N tes : 37,822,318 
Government iepos its... 
Private deposits 2.14 


SOUTH 


La LITIE 





Capital 
Reserve .. ‘ 
Notes in « iti 
Bankers’ de} . 
A Shi 
Other I 
Gold nand li 
Gold cert BLES. wc cece 
Sut ur 
Bills discour i 
D él 
Loans and atv 
Government 
Other loans an ive 
Ratio of cash re 
liak to put ‘ 


>on ¢ 


BANK RETURNS. 
DERAL 


RESERVE BANKS. 





d 
< a 
3 354. 
1,908 ] 1.987.200 1,757 ) 
i 2,24 2,2 2,243,600 2,196,980 
of 
D 3 ,07 80,100 
1] 11,14 16,100 
— 327,230, 327,240 327,74 319,130 
it and 
ed 762% 7 ) 753% 76°79 
FRANCE. 
mitted.) 
be 22 Mat , | ‘Position 
1923 1923, 322. May 28, 1914 
Francs France Franc 8. Francs, 
aaa es | eet ees | Leswsay | Scaneas 
29 5 632,650 
2 8 2,327,775 
+3 5,811,875 
16,93 183,700 
2.403.1} 845,96C 








i 3 Jan. 27, | Jan. 20,| Jan. 13, 
192 1923. 19253. 1923. 
£ £ £ £ 

1,000 1,000 1,000 1,000 

2 2 2 2 
9,862 9,810 9,770 9,812 
>, 108 5,04 5,210 »,09) 
3 383 383 
10,102 10,102 10,102 
250 250 250 
2,167 2,208 2,513 
314 770 586 
1,300 »2090 1,300 1,300 
1,000 1,009 1,00( 1,000 
717 % 72°2 % 116 % 12% 








a 
we 


2~ 


1 T T ’ 
rage W I r | uy 
) ' ( t 
} 19 
I 5 | 
xT ( ( 
ia ijlmitved 
A : ‘ f f 
x a 
( n he r l i 
i Lb } 3 ) Q 
Bal 5 ¥ ix 
‘ | 
7 10en 112 
I i,J (, it ? 
m 
5 s 
] i ee + 48] f 
nts l 199 
A . } 2 GQ 
é t , 6 } 6.839 
pr ) 49 46 
7.699 
i “ 
i l/ 
PR $ ¢ ‘ 
} ] } 
ROE vs ven e a ven ese eee bee ee i i 
Li Ss 
ly BD sv:45'0084 060s soe we serene ) ] IZ 5 
R f lc beh 3 a60 86900500 es 00540004 i e j c 
’ ; 
4 sit é b> ] 
Accepbar endor a bie aie f 359 
~ ’ 
‘ » tiBelgutl! \4 ee . ** 
R 1uc i } Se es ee 
74901 1 342 17,798 








t te 
‘ \ “t) ( t ) 
192 1922 j i 2 19% 
ASSET 3 g a s ~ 
‘ash and ba ance 48 % 7 4x7 ® 4 Q04 
cA t a a ad lil } s l B94 
A ar ‘ 4 5 i . 3 
Loa Canada 1,148,681 1,15¢ 8 ] 5 ] 18 ] 
i al id 149 } wR ] 
er ¢ ; 1 3 10b,444 104,2 ] 
EC CITCUIBLION .ecoee 17 i le 178 176.913 ] 
De} 
ent 131 ] ] R88 ] 
I anada l 1,712 ] lf ls ] 
I 523,64 3 3 ] 
a t 1 4 cs 
Cana 4 5 i 3,08 
. 
pita 2 2 2 ; 2 
BANK OF SPAIN. 
(000’s omitted. 
M h'e l I Ma I ! 
l 192 1922, May , 191 
ASSBTS, I ‘ P i Pesetas k AS esetas Peseta 
Gold ccoveccee| & 424 2 109 |) - 2,518,386 521,7 
Bilver ee ana f ¢ f 1 649 ; ) 728 
Loans and dsctes l 2 1 5, 800,725 
Bpanish 4% stock 5444 14,4 3344 344, 334,47 344,475 
Treasury bills 150, 150,000 150.06 150,000 150,000 
LiaBILITIES 
on 4, Ri 4 4.116.447 4,148.723 4% 205,214 
l 1,123,09¢ ] 5 1,094 3 
NATIONAL BANK OF GREECE. 
(000’s omitt 
I 28, LD i Z 
1922 1922 1922 1922 ] 
AssrTs, Drachme. Drachme. Drachme. Drachme Drachme® 
Gold and balance 
abroad shoe 1,428 1,417,851 ] ] 1,3 
Government loans 
and rities 2.837 g 2.737 2,1 
Discounts and loans 5 ] ' 1,2 2 ] 
LiaBILITIES 
Notes ir rcevlatio 8 2,931.8 2,808 2,614 2 
i0V t epsts 9 
Private t depst } 8 9 8 
Privat at 
fixed 1,914 ] 1,0] 
IMPERIAL BANK OF GERMANY. 
(000's omitted.) 
2 ! beb. 28 Pusition 
vy 192 1322 May 350, 1914 
A&SsETs Ma Marks Ma Marks 
Gold 1,004,82 1,004,8 1,004,831 996,388 1,313,240 
Of w h dey 
) Bank 
England 59 50.92 59.9 
3 lver BS ’ "4 321,920 
Treasary notes ... 7 83 %6 82 8 ‘ 744 943,460 
Bills discounted... $,096 185.8 f 32,110 136,108,744 60,78C 
LiaBiLITIES 
Notes in cireulatior | 3,512,787,777 3 2.703.794,687 120 026,38 2,013,860 
Daposite ..., 2 3 39,48 1,165,179,734 26,526,072 842,340 
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TAME ECONOMIST. 








| Ma 





MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


NADIAN BANKS. 





(000’s omitt 


‘ 


itional 
Provin 


XA 
' I : nt \\ ja . 

: LL) s ial and National 

‘i - ( m . ; . 
Ba Union Bank, 
Limit Midla Bank, Bank of Li i 

1 Co, |*#! | Bank, |Limitea |Z®2%_ 0#/++tmutec 

' mngi nda 
iim i 
mited 

5 f £ £ £ £ 
3 Z 50,447 956 28,393 3,673 
RS - 9 2 567 6 874 149 
} l } gq 19.691 14.865 4242 
65,92 92.89 65.89 42,212 2.925 
< : 40,996 21 54,006 19.518 
f ) 185,06 ] } 124,117 17,313 
1.874 15.079 70 10.283 7.900 214 
) i 5.320 4,156 b+b 

(,014 o I} 2,991 2,240 . 
6.501 8,72 17,969 284,763 48,680 
5 10°25 ] 10°21 10°98 8:52 
14,372 10,861 5.004 9,309 1,500 

) 10.861 GS 004 9 000 1.93 
5 559,29 3664 258,554 43.039 

. s . y c 
9 27,702 10,283 7,900 214 
ee > 14 ee 2,842 
38 6 501 388.720 297.969 284763 ' 48.680 


Willi’ms 
Deacon's 
Bank, 


{ 
Limited | 
i 


rch 10, 1923. 


Total 


———__—_—_—__ | ———_ __ 


£ ! 

! 

} 

4,676 | 
1,094 
ae 
3.346 
2°71 

ner 

6.2429 
Nn { , 
20 048 
747 
665 

| 


~ 00 


: 
40,826 ! 





1,885 6) 














~ 
i—3 
2 
2 





Ma 


—_ 


Asi 
Gold..... 
Gilver, &c 
Governm: 
Other ad 

LiaB 
Notes in ¢ 
Deposits 


As 

Coin (go 
and bu 
Securitie 
LiaB 
Notes in 
Current 





1 
p 
Bl 
asu 
) ‘ra 
I 
\ i) 
\ 
1 
—_—_ 


Gold ex 
Silver « 


Bills, 1 


Coin a 
Loans 
Debto 


Becur! 

Li 
Circu! 
Depos 


Coin: 
Balar 

bill 
Norw 


me 
Discx 
Note 
Depo 


Th 
trao! 
mil 


mn 


2 


yaa < Jia rec. W an 28, | Posit 
1923 4 32 19 1922 1922 jJnex l 
Ass¥rs Ver y Ye Yen Ver Ve: { Ve 
‘A al bullion 1,092,900) 1 09 1,094,766 1.095,742 » 153.79] 1,245,’ BE 221, 
Dis« nts ] j 84 .6*2 2124 3 2628 201.432 41,74 
Advanes 246,529] 222,799 230,870 279,49 4.154 114,762; 70,54 
LIABILITIES i 
Notes 167 1.181.540 1,352 726 i.5°0,692; 1,3" 0.609} 362, 
vt dey i9 1 7 13 G7E €85 715! 1,218 004] 87,3 
ther I s 52.) 56.608 69.491 97,7 t6.445 2Q 2 1],.4 
BANK OF ITALY. 
(000's omitted, 
4 i ya 2U 4 LD 54 Jan. Ol, Posit 
19% i9 192 i922 1922 May 31, 13 
AssFTS Lire Lire Lire Lire Lire. Lire, 
Tota 1,38 1,354.8 1,349,798 | 1,372,290 | 1,420,443 1,221,875 
and bills 4.475.068 4,4 4.526,550 | 4,¢ YA | 4,495,273 415,40 
reign bills 9,448 10,002 9,+77 81,50 
Advances to th 
Treasury . ) 42 6.1134 6.111 € 1051 ni 
Jther advances é i t , 2.2 -8.1r 8 < +o 1,946 7 
Securit 8] 398,1 107,16 407,113 33,47 205 
I [ABI bs 
Note circ lation '3 829 13 55 15,767,929 ,13,921.587 14,546,817 1,556,925 
Deposits & draf $1,851 1.617.672 1,63 t 1,688,285 | 2. 15,337 195,975 
NETHERLANDS BANK. 
(000’s omitted.) 
Ma Feb. 2 Feb. 19 he 12 Mar. 6, Positior 
19 1925 19253, 1923 1925. |May30,12 
ASSETS, t ' Florins, | Fiorins, | Florin: Fiorins, Florin: 
On snessnneunees 81,7 581,7 581.730 581 790 60 ,955 163.0% 
2 ‘ver Cees t +s 7,00 6,800 
Dscts. & edvances 563 $45,121 3€ ] 370,847 411,159 
LIABILITIES j 
Notes in circulat’n 959.098 942,76 954,872 | 1.008.479 
Deposite 7 277 27.723 
SWISS NATIONAL BANK. 
(000’s omitted.) 
I , bet Feb. 45, kel i, Feb. 28, 
192 192 1925 1923 1922 
AsSsErTs, Francs Francs Francs. Francs Francs 
BONE ..crcneces eee 88 050 95 530 624 53 544,181 
4ilver “seweeen l 5 iC 4 106.3 10,514 108,00 
Darlehens-Kassen, 12, 12 12,3354 12,583 17,457 
Assets & advances 464 3 +4 ; +40,8 30 390,355 256 54 
LiaBiLITIES 
Notes in circulatn 885,852 8 44 84 7 859,9€ 837,726 ‘ 
Deposits 8,789 i 8 28 221,187 161,138 1D 
The Monthl; Statement of tne Swiss Federa] Loan Bank ‘(Da lehenkasse 
shows that ap to February 28, 1923, total issues were Fr, 19,787,885, of which 
Fr.1 8.0 was held by the Swiss National Rank, 
BANK OF SWEDEN. 
(900’s omitted.) 
~ la l 24 Feb. 17, | Feb. 10, , Mar. 4, May? 
192 1923 1923 1923 i922 1914 
ASSETB, Kronor Kr r <ronor Kronor Kronor Krone 
Gold ae 273,761 275,88 273,907 273,907 274,403 104,91! 
Balance abr, and a 
foreign bills . 07,57 113,367 114,745 117,949 128,422 112,] 
Swedish and fo : 
Gov. securities 1228 127,828 122,828 122,828 17,440 32,% 
Discountand loan- 352,833 327,704 345,736 354,935 537,495 113, 
LiaBILITIES, 
Notes in circuiatn 544.2 493,624 593,509 508,100 581,874 226,5 
Depos tsat notice 258,251 287,047 297,10 500,772 34,616 5 


23. 


March 10, 1923. 














NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Feb. 3, Jan. 27, Jan, Jan. 13, Feb. 4, 
1923. 1923. 1923 1923, 1922. 
Assets, Lei. Lei. Lei. Lei, Lei 
Gold....... eocccces 533,067 533,057 533,056 533,056 495,459 
mover, BO. .cccccces 505 145 766 587 f 
peveenapent loan . | 12,551,384 =:12,539.918 | 12,559,333 12,552,946 | 12,5 
aber advances ... 4,574,569 +, 4,485,646 4,468,812 2,717 ) 
Total }? LIABILITIES 
Notes in circulation 15,264,63 15,116,364 15,105,8 15,090.588 13,672,451 
Deposits... 7,098, 98¢ 7.175,48¢ 7,178,672 7,176,038 6.203.627 
NATIONAL BANK OF BELGIUM. 
£ 7 (000’s omitted.) 
| Position 
rae Mar. 1, | Feb. 22, | Feb. 15, Feb. 8, Mar May 28, 
193,3 1923. | 1923, 1923. 1925, 1922, 1914. 
ASSETS, Francs. | Francs Francs. Francs. Francs Francs, 
Coin (goid & silve 
++ ep4 8nd bullion) 348 513 349,072 345 91f 341,920 528,117 322,650 
14, NBSecurities ...... 639,926 661,763 610,352 627,481 449,51 697,600 
es LIABILITIES, 
107 2)§ Notes in circulatn | 6,964,853 | 6,870,616 6,902.371 6,894,351 6,320.24 934,150 
Ogc wp Current accovnts 292,051 06.011 194 641 X § 112,125 
568.73 AUSTRIAN NATIONAL BANK. 
fo 8 (000’s omitted 
ae 23. Feb 23. | Jan. 31, 192 
(1 Ue Assets Krone Kr 
26.92@Gold .. 49,306,219 +9 
94 16% Foreign bills egenee | 1,091,289 31] 1,0 
ON AOE Bills disc ted 8 742,991,3 7 
. Treasury ¢t ; 2 2,681.8 
L885 638 Other asse SPck eon 658,240,30 €69 
a LIABILITH 
Not im cir ut 4,973 027,731 4,110,551,163 
le $ 362,682,325 279 +8 
rth t f ] 79,349 392,172,194 
HUNGARIAN BANK. 
(000’s omitted.) 
Feb. 23, Feb. 15, * Jan. 31 eb. 23, 
1925. 1923. 1923. 1923. 1922, 
ASSETS, Krona, Krone Kr Krone Krone, 
Gold coin and bullion, bills 22,859 13 l 14,4 12,838 
ne CCD, a denceceediee 59) } 59 6 
Bills, warrants, drafts, &c. 58,242,133 56,768,722 6.188.444 54,516,174 23,951,612 
BENE, ch icundewknneuent eoe | 2,012,255 7,2 2,006,738 2,006,950 1,504,449 
LIABILITIES, | 
Notes in circulation........ 74,099,779 74,262,853 | 74.057,53 73,716,513 |26,758.321 
DEED succduvesa« de annus 7 987,750 7,578,013 | 7,593,715 5,888,168 2,353,7 
NATIONAL BANK OF DENMARK, 
(0900's omitted.) 
Jan. 31, Dec. 31, | Nuv. 30, Oct, 31, Jan. 31, Wosition 
1923. 1922, 1922 1922, 1922. May30,1914 
ASSETS, Kroner. Kroner. Kroner, Kroner Kroner Kroner. 
Coin and bullion 228,241 228,257 228,20 228.501 22 8.330 76.644 
Loans & discount 482,186 467,599 462,035 500,693 88,470 
Debtors abroad 9,906 5,933 10,893 113 I‘ 9273 24,102 
Becurities ....... 11,441 13,593 15,562 16,066 37,619 11,988 
LIABILITIES, 
Circulation ..... 42,872 459.354 459 310 478.134 450.018 157,266 
Deposits 164,744 163,710 169 211 181,481 ; 127,209 6,696 
BANK OF NORWAY, 
(000’s omitted.) 
Feb. 28, Feb. 22, Feb, 15, | Feb. 28 Position 
1923. 1923. 1923. 1922, |Mays31,1914 
ASSETS, Kroner. Kroner Kroner. | Kroner Kroner, 
Ooin and bullion—Gold....... 147,289 147,289 147,290 147,293 44,22 
Balance abroad and foreign 
BEE sasnscccncas osesonce 30,686 33,56 36,092 47,383 28,53 
Norwegian & Foreign Govern 
Ment securities ...ccecccee 9,404 3,4 9,404 10,085 8,816 
Discounts and loan8 ...ese. 455,748 449,28 460,918 | 428,163 76,911 
LIABILITIES, 
Notesin circulation seese- 553,877 345,707 343,518 75,986 113,484 
Deposits at notice ......... 174,251 179,382 } 179,738 140,504 7,188 


Position 
May31,13 
Fran 
171, I 
18,36 


Vo. 


ax 
ax 


enkasse 
of whict 





Through Roya! resclution of February 3, 1922, it has been resolved 


millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA, 


(000’s omitted.) 


Feb. 2, | 


Feb. 9, 


Jan. 





that the 


ex 


| 2¢ Jan. 19 Jan. 12, | Feb. 10 
1923 1923, 1923 19/3. 1923 1922, 
ASSETS ts. Rs. Rs. R Res. ts, 
G rities 8.36.63 8,40,70 8,41.76 8,39,78 8.45.51 9,83,73 
0 r se ritie 975,67 1,25,67 1,25 67 1,25.67 1,25.67 1 28,17 
L Bk a 17,39,10 18,34,20 18,97,55 19.77.93 9,29 25 14,0611 
Cc redits 9.44.03 5.53 29 96.66 28.84.21 28,83,59 26,27,22 
Ir i bills 7,45,5¢ 7,29,53 7,21,44 6,56,79 6,34,67 19,10,61 
Foreign bills....... 17,58 20,41 ‘ 3 18,7) 13,86 5.14 
Dead stock ....... 2,45,78 2,45,2( 2,45,07 2,44,89 2.28.47 
Sundries...... ‘ 34.17 Jf 30,03 36,48 33,08 
Bal.with ther banks 35.67 14,8 10,16 9,23 13,78 
ED bcswedcsuavccs|  Seeeyto 13,1395 12,59,89 11,93,t9 14,68,65 
LIABILITIES 
Enbscribed capital. ll, 25 90 00 11,25,00 11,25 00 11,24,00 
Ca | baad up ... 5,62,5 50 62,50 5,62 50 5,62,25 
Reserve rei 4 “it? 50 +,22,50 4,22 50 4,01,79 
Public de po: its 14,90.69 69 15,350.52 13,40.60 9,56,04 
ther deposits .. 53,91,50 87 4,00,41 54,26,92 59,21,92 
Loans agst securitie 75 68.94 69,34 31,55 
Sundries : 4 21 63.39 93,98 41,64 
vein les & £ £ £ 
tsin Lond’n 316 167 170 63 
\ neesin L'nd’n 9385 610 617 28¢ 
, &c., at other 
ks in London 33 94 34 62 87 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
7 - Nov. 30, | Oct. 31, »pt.30, Nov. 30, | Position 
1922, 1922, 1922 1921. May 31, 1914 
Assets. &e £E ke £e £z 
OE. scccccngesesnsooneners 3,362 3,359 3,358 3,362 1,571 
Government securities ...... 42,149 41,389 36,058 39,994 2,084 
LIABILITIES, 
Notes in circulation ...... 33,007 32,781 27,615 34,7 722 2,400 
Government deposits ...... 8,196 6,088 4,218 2.520 > 315 
Other deposits . 12,943 12,313 11,054 12 707 2.660 


By authority o of the ana Government British Treasi ary Bills wer 
in lieu of gold, 


e deposited 
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BANK OF FINLAND. 


(000’s omitted.) 


25, | Feb. 15, Feb. 8, Feb. 23, | Position 
1923, 1923, 1923, 1922 May30,1914 
Assets, F. mk F. mk F. mk, F, mk F. mk. 
a 42,704 42,704 $2,704 42,625 35,091 
Balance abroad and toreig: 
RE dicts oaconeake seca § 7 = 852,966 827 151,506 | 90,379 
Finnish and Foreign Govern 
ment securities ....... es 42 586,34 86.344 798,961 21,826 
| Olecounts and loans....... 437 617,48 617,0i1 743,.9 105,151 
LIABILITIES, 

Notes in circulation ........ 1 729 | 1,435.463 1.413.443 | 1,385,C8 123,941 
Deposits at notice ......... 3 IB, 119 141.4 21,225 
BANK OF PORTUGAL. 

90's omitted.) 

Dee. 2 Dee. 20, De 6, Dec. 28, Nov. 29 
192 1922 1922 1921 1922, 
ASSETS, Escudos Escudos. Escudos, Escudos. Escndos, 
Coin and bullion 26,8 26,739 26,778 27,355 26,797 
Of which gold ...... 8,577 8,577 8.577 8577 8,577 
| Balances abroad 7,829 43,495 31,532 4,480 42,561 
Discounts .......... ] 156 865 160,454 131,032 164,931 
Government loans.. 60 860,097 860,097 620,109 860,097 
LIABILITIES, 
| Notes in circulation 1,047 ] } 1.023,87 722,754 1,000,092 
Deposits £6.9 1,955 58.760 _59,8¢ 63,176 
“NATIONAL BANK ( OF BULGARIA. 
00 ymitted.) 
N Oct. 3l, | Sept. 30,| Aug. 3! July 31, 
Ass 1922, 1922 1922. 1922. 
I Levs. Levs Levs. | Levs. 
Gold 8 8.3 8.34 38.328 | 38.3 
Silver .... 8.6 8 19,012 19,258 19,427 
I sury N S ] ) 143.735 126.203 | 107,218 
Bills discounted 26,4% 23,783 21,877 | 26,805 
LIABILITIF 
Notes in ci lation 3,9 f 3,941 3,874,472 3.784 939 
Dey : 2 f 1,175, 1,278.42 1,411,328 
POLISH NATIONAL BANK. 
000’s omitted.) 
i ) Feb. 10, Jan. Sl, Jan. 20, | Feb. 28, 
192 1923 1923, 1923 | 1922. 
Polish Polish Polish Polish | Polish 
AssETe, Marks Marks, Marks, Marks. | Marke, 
Siiticheesenens ecccccccce ; 41,2 41,125 41,088 *28 200 
PI cctnscacncwanedes eevee 44.144 44.135 44,132 43,200 
Foreign coin........... wae 11,947 1)2,039 (a)3,014} = *118,200 
Foreign banks............. ( 1451 1) 55,897 | (a)41,599} +*967.4C0 
Advances to the Govt....... 9 kJ ,0 36,090,000 799.500.000 706 000,000'230 600,C00 
Private loans and discounts 259,901,104) 246,955,760 226,850,010 |207,891,620! 41,882,700 
LIABILITIES, ery 
Notes tn circulation ........ 19375 16235'96 5,108 909,160,307 821,270,016!247 209,500 
Deposits ................- 84.178,132,578 166.403,801 164,123,915! 64,6°1,509 
* Transformed at pa .) Gold marks, 


traordinary right of issuing bank notes has been reduced from 50 millions to 25 | 





Sure Defence 





ea > The modern fighting ship is a miracle 
oe of mechanical :cience and ingenuity. 
It is a vast and complex machine that 

in all its details is so exquisitely and 


intimately inter-related as almost to resemble 
a living organism. 


The Chatwocd Safe and Strong-Room are in 
their own sphere just as remarkab!e examples 
of modern science and craftsmanship applied 
to essential protection. 


Long experience, with experiment and test 
under all kinds of conditions, has dictated 
their design—and only the first-class grade of 
material and the most highly-specialised 
mechanical skill go to their making. 


What The Chatwood Safe has—it holds, for 
delivery only to the keeper of the key. It is 
the cheapest safe that can be bought having 
regard to the contented security it offers. 


THE isc 
CHATWOOD 
SAFE 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses in some measare 
the high ideals of the firm. A 
postcard brings a copy gratis. 





THE CHATWOOD SAFE CO., Ltd. 
Bankers’ Engineers, BOLTON, Eng. 


. 
slit 
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BANK OF LATVIA IRISH BANKS’ RATE. se 
000's omitted.) ee Present Previous c 
Fet Feb. 14 Fet Jan. 3 Jan. 24 | Rave. Date Rate, Date 
19 1923, 1923. 19 1923 % Changed. % Changed. 
La La Lat Lat Lats | Discount ceccccccee 4 ee Duly 13,1922 we 4 oo June 15, 1922, 
ASSETS. Gid. } Gld. t Gid. Fes s1d. Fes.) rid +1 Desosls .ccceseenene a ae June 15,1922 .. 2 ee Feb. 16, 1922, 
otal cash ; 4,4 : 6,459 7,931 1,2 msterdam . 
Gold coin and bullion 13,230 13,320 13,250 15.336 | OVERSEAS BANK RATES. seer land : 
Foreign banks 35,923 34,222 2,589 31,806 | sd spenhagen . 
Discounts and loans 11,986 11,146 10,746 11,288 | oe Sate “= ne me ae... 
_———— aan ™ —_ 1,706 | amsterdam .... July 18,1922 .. 4 Madrid ........ May 1, 1922 pristiani® . 
faD SITIES , e ccooe May 15,1920 .. 6 Paris ........+. Mar, Ll, 1922 
Notes in circulat 35,00: 15.00 15,000 15,000 —_ a awe ee a s. Jan. 15. 1923 
Capital paid oy 5,00 ~ JOO 3,000 8000 8,00 Brussels ......+. Jan. 22,1923 .. § 3 I ciebiaes cline July il, 1922 The Cor 
Government deposit apse a= ene 21,008 2.8 one Bucharest...... Sept. 4, 1920 .. 6 MD. seneceasan June 14,1919 Laugl 
Other deposits 17,478 17.700 17,279 16,855 : 3 Calcutta........ Jan. 11, 1923 8 Stockholm ..... . July 1,1932 e followt 
Other lial 17 5,950 » 505 4,591 Christiania. .... Aug. 17, 1922 5 Swiss Bank ; iin 
Copenhagen .... Apr. 25, 1922 5 piaces ........ ug. 17, unt 
BANK OF LITHUANIA. Gelstagions sane Ont 16, 1922 8 Tokio .......... Nov. 18, i919 Coe 
0s omitted.) Se . Beps. 3, 1920 7 VieNNA .occccce Sept. 2,1922 .. a 
Feb. 28, Beb. 15, Jan. 31, | Jan. 15, Dec. 31, | wew York Fede- Warsaw ........ Sept, 1931.. .. cum aoe 
i 23. ages. 1925. 1923. baat. val Reserve .. Feb. 21,1923 .. 4 en bia (Bo 
ASSETS. st. at. st. t. st piok 
Gold .... 15,780 15,739 15,652 15,249 15,190 RATES OF EXCHANGE. SE ess 
silver pees ot 92 6b ll 2 B oe 
Dollars, £ sterling, & 26,235 23,609 22,238 19,880 17,823 7 ; paremale .. 
Other for: ign currency .. 30 27 58 l¢ 130 — Usance Par. Mar 10, Mar. 2, Mar. 3, Bosta Rica.. 
Discount and credit 13,448 13,388 13.064 9,560 8.568 1922. 1823. | 19235. Bolivia..-.--- 
Other asset a 4,216 4,129 4,058 3,364 3,199 Tr , 2 
LIABILITIES. Paris ......../francs to £1 T.T. | 25°22§ | 4862-67 © 77-48-53 17-9) 
Capital.. acwewule 12,000 12,000 12,000 12,000 12,000 | Berlin.......-)marks to £1 T.T 20°43 1129 —1122 5 107 00 97 
Banknotes in circulation 40,656 39,413 37,585 33,503 50,577 | Vienna ....../krone to £l yA 4 24°03 31000 320 00--34000. 337 0K 
Deposits 3,015 4,002 3873 | 2,088 | Prague ......jkrone to £] T.T. | 24°03 258 —263 158- 160 157a— 
Other liabiliti« 4.134 1.569 1.608 439 293 | Warsaw ....../P.marksto £] zo 25 39 17500-18500 12509 ~2150 0 190 
ate Bukarest ....jlei to £1 7. 595-602 980 - 1000 20 — 95% 
BANK OF ESTHONIA. | Budapest ..../kr. to £l T.T. | 2402 | 3150 3350 13:00 16000 13000-1509 
(000’s omitted.) | Constantinople|piastres to £ [7 | i 645 —6790 680 - 710 675 -715 lon 
Nov. 30, 1922. Oct. 31, 1922. Sept. 30, 1922. Dee. 31,1921 I aiiccdile levas to £1 2.2. 25°22 640 750 —850 750—850 Yor} 
ASSETS E. Marks. E,. Marks E, Marks, E. Marks. Beigrade......jdinas to £1 7.2. 25°22 300 - 460 480 440 —460 aris 
eke der odie. onl mote 62.809 74.186 89.635 81,944 | Amsterdam ..jflorin to £1 T.T. | 121 1l 52-53 11-88 49 11°89-90 Brus 
ho as e a oe - ¢ 10. 42 c 77 608 454.296 158.€ 57 | Brussels... francs to £1 7.2. j 25°22 51 95-5200 8% *37-42 90 * 23-28 wit 1a 
eee eene censséenawenhs 2.962.347 2,709,073 2,356.47 1.399.774 | Christiania ../kronerto£] T.T | 18159 24 45-55 255863 © 2605-10 a5 
aha... 11445,161 "402,115 "912,44 "207.555 | Stockholm ‘.)kronerto£] T.T. | 18159 16°65-66 = 17°68--0 917°66-69 & lm 
re — i ERE 1,445,161 1,402,119 1,412,441 207,555 Sapenhagen eee to £1 T.T. | 18159 | 20-77-80 24° 33-38 24 67-70 sein 
5 ee g 5 | Helsingfore ..|F.marksto£]) T.T, | 25°33) 213-214 = 171-172) 169-170 Fapenhagen 
Gaptial g Ee eer ee —— ——_ — aaa sot \drachmatoé] TT, | 25°22h 96) -975 440 —450 420-439 . 
Notes in circulation..... 1,300,000 1,300,000 1,000,000 350,000 BOE svsenses jlire to £1 T.T, | 25°22q 852 —852 973 - 98 983 —99 msterdam 
Deposits 3,336,510 3.040.583 2.940.355 1.103.823 3witzerland ..|francs to £1 2.T 25°224 «22 48-51 25 * 08-10 25° 19-22 BRorlin ; 
— aan ——— ——= : : — Madrid +++++-|pesetas to £1 T.T. = 27° 75-80 | 30°14-17 | 30 29-32 Biolcingfors 
- | Gisbon........ ipence toescu. T.T. | - +248 2h -3 24 —3, oo 
BANK OF GEBCEO SLOVARIAS REPUBLIO \lexandria . -/piastres to £1, Sigh | ea 9/3 —978 978 fs 973 —+, arsaw 
: - : = ; ew York ... jdollarsto £1] Cable 4868 4° 56-35; 4°704—3 4° 703 —1 n 
Feb. 15, | Feb. 7, | Jan. 31, | Jan. 23, | Jan 15, |) Feb 15 Viontreal dollars to £1 Cable — 4 505-515 | 4°78k-79 | 4° 793-4 a 
1923. 1925. 1925. 1925 1925. 1922 Buenos Ayres jpence to peso, T.T. | 47°62d 453 -453 4325 — sh I3s4—y i 
Ast. Cs. K. | Cz. K. Cok. | Cc K. Cz. K. Cz. K, Rio de Janeiro|pence to mils.|90 days} 16 Tix 53 Ss) 
Liabilities of the wontevideo . ./pence to peso Es. 51 444 —45 45e5 ts 435 434 1 S 
— Hur vt ae Valparaiso ..jpesosto#l 90 days) 13°33 | 38°60 37°90 90 The d¢ 
ank to the Bank | ccc - URE. r. ays ar ¢22%, prem. 10% prem. | 74% prem 
ing Office 10,096,717 10.096,717 |10,096,717 10,096,717 10,096,717 10,096692 | Celouse lear. eremmes err. M0 to is 3i,d-ad 1s 4744 4id | 1s 4 3-4 
Dise’nts € advances 1,888,385 1,945,911 | 1,949,540 | 1,949.903 | 2,050,020 | 2,887,455 | Bombay ..... ister. to rupee TT, Gold ls 35, i-(d L- 4p d-agd | be 4nd 4 
told & silver hold’gs 821,847 821,751 821,656 821,509 821,112 1,174,516 | Madras ...... jater.to rupee T.T. |) Sown. ls 3e;d-yyd ts 4.d-44a | 6 450-4 
Foreign bills and 7 , ; ila ne | Hong Kong ..|ster. todollar| T.T oe 2e5d-5gd 3s S4d-34,d | 2s 34d 
balances abroad 429,059 419,594 408,690 367,471 452,195 —_— | Shanghai ... jster. to tael 7.2, oe Se1hd-23d 38.14°-23d | 3s l4d-25¢ 
Yther assets...... 303.01¢ 87,835 429,166 305,107 504,798 £ 795 Zingapore ....j:ter.todollar T,T ts 2@sSi4d tgd 22 4hd ,d | 23 4ad-td 
LIABITITIFS . he P a ar et ik cieeitanal Yokohama ater, to yen 2.2. 24°58d | 2s 2d-24d 2» Ogd-gd 2s Oad 
State n'tes incirc’ltn 8,689,3 8,981,568 9,222 434 8,820,712 9,140,237 AU, 4 127 | Manila ster. to dollar’ T.T 24°066 +28 21d 12s lad +2s ljd 
Deposit 155,560 | 3,317,642 2088 251 3,54 € bod 5,21 4,765 oveae aoe | Mexico ..Jpence todols. T.T 294d —27\d +24d—26d 24d —26d 
Other liabilities 1,313,307 | 1, 8 | 1.390.058 | 1,411,12¢€ 1,999,190 | 2,41 | + Rate for previous day. ee 
* Resulting from bank notes, current accounts, Exchequer bills issued by the ; . 
Austro-Hungarian Bank and taken over by the Banking Office. CURRENT RATES IN NEW YORK. ° 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES | The Irving National Bank ot New York cable the following ye : 
(000's omitted.) | money and exchange rates in New York :— 20 dave . 
‘ . 22 Mar. 9, Feb. 1, Feb. 8, Feb. 15. Mar. 1, M * 
bet Feb. 1 I 8, Jan. 31 eb. 28 ' ek a ae ee 
197 1993 } 1923 : 1922 1922. 13. 3. 1923. ] 325. 1925. 192 (a)? 
AsSETS Dinar Dinars. Dina Dinars Dinar ) o ) 2 o o 
Jold ...... baled é 4 63,890 63 36 ; 7 Se EG Vo nckasciststbenenses 42 am . o/ @ 5 43 
Other coin and notes | 20 lf 17,923 ? j Mims money(90 days’mixed coll) 5 6%. @]| .. & Comma 
Foreign credits.... oF 26% vy ) 263.95 ‘ Bank acceptances ---Fo Selling Rates,———————_—___ 
Bills I ea 1,449,194 1,459.56 149,768 1,419 430 63 Members—eligible, 90 days 42% = ; 42 42 
Govt. advances.. 4 & 451 } l 4 ; 4.4 Non-mem.—eligible,90 days 423 44 a +e 44 44 
LIABILITIES, Ineligible, 90 days ae 4 44 a De ss 44 de 
Notes in circulation 2 } ¢ 4 4 Sommercial accept., 90 days SP es ; 44 we -« 
palate am B30sas | B56 388 354 97% RATES CF EXCHANGE 
LONDON RATES. ain Atiaaiin ei Par = Mar. 9, Feb. 15, Mar.1, Ma 
— Level. 1922 192 1923 i an om 
a4 * 
‘ ‘ . ight . 
"0 ‘ x ) zondor oe a Cable.... 
7 71 aes | ones Dy GBYS weeceees p54 4°66 46687 | 4°¢ On demar 
o - - o. LPRENO. occesence Dollars for £1 48666 4°5687 +68 4°7062 | 4 30 days 
Cheques . Ve a“ + 0 468 +7057 + 60 days 
Bank rat educed from 3 July 13 Paris ...... cheques Cents for 1 frarc 3 ) € 6°08 f 7 
ee Sees) | ; ; 3” | Brussels ...... » Cents for 1 fras 1930 194 5 52375 Iie gece 
Market rates of discount - Seepage — rland .., Cents oo : fran = = yt " 78 Lk'76 18 
D s* bankere’ 9 a 2 9 BEET sccnvosvce » Cente for 1 lire 0 ox 79 +815 4 
= a AF EERE -ccovnenes 94 i3 9 > “ ND es », Cents for 1 mar} 23°83 y 62 10051, 000438 0 
4 months’ Gorn) ae | 2, a! aa! OR A oR A Madrid 221. "Cente fori peseta | 1930 1574 | 1565. 1561 [15 
6 months’ do........ccsecccccce. 2. a 4 2 9 Amsterdam » Cents for 1 guilder 40°195 57°95 39°52 59°59 39° 
Disecunt (Treasury Bills) :— Soper bagen ) 21:00 19°08 | 19°50 19" 
SERIE cor osecxecenuesnece veel Mf 1 1B 10 hristiania .)| Cente forlkroner 2680 1805 1865 184018 ir 
s*—T)ay to 7 } 9 ] } 5 } VOCKDOIMD cose gy r1iU bt ee) 26% 7 
Pe PEND wovnsonnceseves: olan iat 1, oe oe 2 i ok | Athens ........ }) \Centeforldrachma 1930 465 | 122 | 108 | 109 [Jn pape 
Deposit allowances : eR cs L ij l l 1 l 1 | dontreal...... 4, Cents for Can. $1 100 96°75 3875 98°37 {982 
Discount houses at call : ; 1 l l l 1 l l Yokohama .... ” Cents for 1 yen 49°85 47°25 48°45 48 4 | 48° 
| al i ella tater lt }3 12 12 1} 13 13 Hong Kong.... ,, Cents for H. Kong §& oe 52°99 5275 (54°55 | 54°5 T 
a 777" a —___+__ "tt -—- | 3hanghai » | Cente for 1 Shng. tae! — 707 7100 |74°70 | 74:7 au 
| Additional to those offered by tender in the preceding week. | Calcutta ...... »» Cents for 1 rupee ie 27:90 318 31°75 31°7 e 
“amnaricor ++} . weal 2 a Buenos Aires.. ,, Gold pesos for $100 10365 11920 (| 1185 118 | 118 oad 
Comparison with the previous weeks : Rio de Janeiro. |Centetor 1 milreie | 3242 | 134c | ls5 |ilae | 113 Mi 
Jalnaraico Qente for) neeo IAN 195 12°25 12-125 12°1 
= Bank Bills, Trade Bilis, = : a — 
» & | ESIHONIaN EXCHANGE RaTES Ns. 51 
#4 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.6 Monthe | The Bank of Esthonia quote Reval exchange rates as below Rs 
. ( i 
—_ % % % % % % % : Feb. 19, Feb. 20, Feb. 22, | Feb. 23, | Fel , 
Dec. 21...... lh | 2% 2 23 3 4 3 i a it — mae oe : 
BB. s20es 24 24 2 § | 2 3 4 $ $ | 33 Be 1g. | Se Ss g Sellur Seili 
JZ0 I ‘ é £1 1,592 1,595 1,602 1,602 1,597 
i ae ls 23 23 23 3 3 4/3 & | New Yori =] 39°50 339°50 39°50 3395 339 , vi 
MB cease 1i 4, 23 23 24 3 3 4/3 a | Be ; 100 Rink 1 1-55 1:55 1:55 155 | Tends 
TR cakes 1h 4, 28 2s 28 3 3 2/13 4 | Helsingfor : 100 Fmk i] 710 G 915 917 { 
ccc 13 4) 22, 2% + 23 4/3 3 413 ‘ Stockholt 100 Kr 9.0 1 9,050 9,045 9.050 9,040 } 
eee i 24 2 22 3 33 3 34 Coy n 100 Kr 6.475 6,525 6,660 6,500 6,620 This \ 
Deseeve 14 2 | 28, 28 2i4 3 3 +. 3 4 Paris 100 Fr 2.030 2,050 2,110 2,070 2,055 I: 
a es 14 23) 23 2345 23 3 3 +13 4 Ams 100 Hf. | 13,450 13,460 13,490 13,490 13,475 
25.400. | 14 2h 28 2e 24 3 3 33|/3 3h Riga 100 Lrbl 134 14 134 134 S. 
Ma cooee, 182 | 24 24 2; 3 3 a a Prague . 1,025 1,020 1,010 1,015 1,015 - 
Isseees 1g 24) 2; 2 2: 3 3 3413 4 Rome 1,640 1,645 1,650 1,655 1,650 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY 








Par Mar.93, Feb. 22. Mar.1, Mar. 8, 
P Level, 1922. 1923. 1923 1923. 
meterdam ......|/Florinstol00 marks 59°26 15 0°0112 00111; 00129 
qseriand ....../France to 100 marks 12545 2°03 0°0236 0°0234) 0027 
te ~~. penhagen .... 148 0°0226 0°0228) 0°0266 
pckhoim ....++ Kronerto 100 marks: 88°88 1-52 00165 00167) 00191 
ristiania ...... 2°18 0°0236 0°0241 0°028 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
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Kingd 
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Countries from which 
Consigned, 


Latvia 





Gold Exported from the United 
Kingdom. 


Week Week 

Ended Countries to which Ended 
Mar. 7 Exported, March 7, 
1923. 1923. 


£ £ 





e following rates of exchange :— 1,280 | Norway 635 
- _ eee senses nen 6,627 || Denmark ae ne 290 
z 7 > ritish est Africa .... 1,52 Wes ‘oast J 8 ’ 
i Country. ParValue. Usance. Year,1925. Rate. British South Africa Le 8175 cama Seeman aoe oe i24 
! ‘ i 958,175 iStre Se e 2 . 
i Anglo-Egyptian Sudan 2.560 ' 1dig } 
9 : . . = an.. SEG REIGN TIE cn décceudcndacce 818,388 
5 ppecador secccccceees Sucresto £l .... 1000 Sight London Mar. 15°43 | British Guiana 1890 | 
ai IK, <nccommnaes Bolivares to#l.. 25°25 “" a 7 24°85 Total value of imports ot es Total declared value of ex-| nee 
plombia (Bogota) .. ee so oe” aan 8 Mar ’ oa __ eee ‘ 1,682,060 ports registered in the week} 848,955 
icaragua ....... ... Cordobas to oe ‘ ‘8 Keb, 5 “8 
p Salvador..... .-. Colones to £1.... 375 ‘" Feb. 24 9°52 Messrs. Samuel Me ntagu and Co. write on Mart h 7th as 
patemala ........-- Pesosto £l1...... 90°25 " Mar. 3 270 Slee » : 
ar. 9, Bosta Ricoa.......... Colones to £]..... 10°45 ”? Jan. 13 21°60 a . 
ED. écccvcescoceces pence toBoliviano 19°20 es Jan. 20 162 GOLD 
- VIAN EXCHANGE RATES - 5 es ; 
2-780 LATVIAN A fa mou of yold s available this week, and was 
6 * Jan. 23 Jan. 30 Feb. ¢ by) i Feb. 20 } p! ct il] all taken [01 Ind i. (sold valued at 430,000 has 
- a8 a Cate tas 1923. 1925. 1925. 1923. 1923. }arrived in New York $330,000 from London and > 100,00« 
0-208 | . —— — 
n from France 
Selling Selling. Selling. Selling. elling | 
; - CURRENCY. 
ndon .. £1 23.77 25.57 24.01 24.12 24.17 | , 
y York . $1 5.11 9.09 9.14 S-1 15 The French Commission that contro!s monetary circulation 
eer 100 frs. 32.43 31.52 52.80 31.87 31.5( | | | , ; ‘ +] { s 1 : : 
- . . 100 fre. 29.17 28.08 28.84 07.97 98.00 las drawn attention to tt act that the new aiuminium-bronz: 
wit and 100 frs. 95.08 94.89 96.80 96.71 97.15 and niexcel-bron counters compose at the present time the 
09 lire 24.04 24.37 24.82 24.8 24.90 wv Leg : es ‘ ; : 
Im.. 100 ke 137.08 135.77 136.83 136.4 136.94 money which ts I lation. trom the institution 
a 100 kr. 95.44 14.00 95.66 96.27 96.25 ol the se counters up to December zy. 1022. a total ot 
hagen 100 kr. 98.32 96,78 97.25 7 04 25 -o2.248 422 has been made. of 3 s ; = 
i“ 100 kr. 14.13 14.66 15.32 15.24 16.00 ae eee hmmndaer hes minal value of 301,615,1941. 
naterdain 100 fi. 201.83 200.85 202.70 03.46 203.71 It is interesting to compare this total with that of the remain- 
Berlin 10.000 rmk io a a a By ing silver coins, which (taking into account the withdrawal of 
Hy nefo OO fmk. 2.10 2.74 2.94 0 4.00 ° z ; 5 , 
aa e 100 emk. 1.50 1.50 l. 1.50 152 the pieces bearing the crowned head of Napoleon IIL.) amount 
Warsaw ... 10,000 pm 2.00 1.85 1.8 1.85 1.50 tO QS1,073,516 coins, of a nominal value of 905,603,497f. Thus 
100 lite 1.10 50.90 51.40 1.50 2.00 od 1 A é 
the total of the new base metal counters minted represent 31 
i athe The to satvi yney is ie sat, equal to one gold frane ‘ f . } . : 
\ ote The unit of Latvian mor is the Lat, t ne gold frar per cent. the number and 22 per cent. of the nominal value 
34 SOUTH AFRICAN EXCHANGE RATES. | of these silver coins, many of which must have been exported, 
Oo ‘he South African Banks quote the tollowing rates :— converted into bullion, or lost. 
prem 
° 4 Union of Scuth Africa, Union of South Africa, | SILVER. 
1-4 734 From Feb, 26, 1923. From Feb, 24, 1923. bh ket has shown a steady front during the week. 
] 7 e : aa 7 : 
durin he earlier portion China was the predominant factor, 
d-234 London on South Africa, South Africa on London Du ' g | > : = ' : ‘4 arm 2 ae in 
d-td making purchases in London and San Francisco. The latter 
r d Buying. Belling. Buying. Selling, operation naturally hindered American saies here. The con- 
. ‘ . ° . . . e ’ 
26d a tinued advance in price induced during the last few davs some 
eee bapeees ee ol as’ Spe. dis. 18% dia. covering, and forward purchases by the Indian bazaars. The 
cccee| “1 &% prem. a, ws Q20; | 2%tolZ% : chai | 
yang eee et y 23 es 3 * pols " incuirv for that quarter for shipment is not strenuous. Indian 
wing GO AMYS cocccccccccceees ; dis. 2 Ys + % w 23 rates have been lower lat for the near than for the far 
ow in oucebeeanawers ” Li ow 4 " 23% 99 positions—which is unusual. We have remarked of late that 
DERVR .c-ceccocceccess ; ee ; oe aa s Tha Time 
: * No premium allowed on amounts under £100, the prosper ts ol U Me = a ee ne = rs eo = Ch so ; 
é (a) No discount ajiowed on sales of T.Ts. or demand drafts under £50, orrespondent thet cabit that this ve ir Ss prodcu¢ tion: should 
43 OVERSEAS DOMINIONS RATES. | iL recor According to the Ministry of Commerce, the total 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. r 1923, if continued at the present rate, should prove over 
— - va" “) ilos—o6, 500,01 inces. The improvement ts 
London on Aastralia and Auctratia and New Zealand tributed to the more settled condition of the country, but 1s 
‘ Now Zealand. on I.ondo “ ; its wie s e ’ 
4. New Zealand : n London | probably owing still more t the rising price of metals that 
Buving Selling. Buying, Gelling | is to say, « base metals—the rice of silver be ings well below 
tI ( Dp! f last ( 
Aus- New Aus- New Aus New Atr- New : ae 
tralia, Zeal’nd. tralia, Zeal’nd, tralia. Zenl'nd, tralir. Zealna | INDIAN CURRENCY KETURNS, 
t (In Lacs of Rupees.) 
, r 
Oable..... 00s. 0° a 101; = s:10113 si 100 1003 1923 19253. 1923. 
4 9 q 004 1004 48 QR2 agi QQ. . i 0727 2c 7 
ee i. 374 me _— oe} ak 994 Notes in circulation .........seces- Stent. ee 7.356 .. 17,389 
JB cere is 4 o* ee 15 vik d% on . 7 . 519 crac c 
G0 days ...... 97 97 a. a 97 994 9g: Silver coin and bullion in India .... SSF <. 8596 .. 8,629 
93) 9 GAV8 ccce-s 963 964 wt - } 97 98% 9g Silver coin and bulli out Indi re ee “+ ee os 
; 120 dave .* oe °° Gold coin and bulli iy FOGia .a<+ Z9SA ~ ac 2495 -«. 2,432 
INDIAN TREASURY BILLS Gold coin and bullion out of India.. es ste Sees 
March 31, \ 3. | Securities (Indian G nent)... 5,743 .. 5,743 .. 5,743 
1922. 1923 Securities (British Government).... Sa w« 585 .. 585 
: Rs Rs ; ea 
: as sneecacemt en . cere The « ge ¢ the \ ending 28th ult. amounted to 2 
7 tanding with public ....... - 93,96,70,000 .... 20,64,15,000]| , a a See rd inst. con 
, é ° . ’ aa ics ri Il S I = n I tne tre ist. ¢ - 
In paper currency reserve ......-. 97,89,00,000 .... +9.65,00,000 | fa — . : { 1] 1 
“ oe i sist P out 27 rsyveee, 29,500,000 dollars, ant 
1 17 [9 NNN my 1 cee g : bars h about ».OK wo OUNCES j 
: ee eee £41,85,70,000 .... 70.29.15,000 | = dll I > WITH aDOUL 29,900,000: OU in 
. India Oftice, Ma 8. 1923 | sveee, 27.500 ) rs, and 110 silver bars on the 24th 
' nders for three, six, and 1 Mor > bills ere « ed - mu 
3 March 2nd. The total amount appli was Rs. 3 oO GOLD AND SILVER PRICES. 
: months’ bills, Ks. 35,10, six months’ bills, and The price of gold and cash and forward prices of bar silver 
NS. 51,0 o nine months’ bills len six mon bills | during this week and in previous years are as follows: 
Rs 07 I iss nad | ve h Ve | ‘ ( th ' al | - 
ccepted rate, Rs. o7 annas 5 per cet t liscount | Gold. Silver. Silver. 
of 5.5234 per cent wnnu | s 1 ths? | aN a acai tei aga sah <ecaanmestiae 
' ’ T ~ 
s Rs. of is 6 and ‘ t } 1923. Par Cash, | Forward, Date, | Cash, 
’ . i e 
: ve ccepted rate bein Rs. o6 ar - & 4 Bs Qunes Per Per Per 
7 Ullivle ? - 
9-5 equivalent to a discount ra Of 4.8955 1 } Ounce. Ounce, Ounce. 
bss} Tenders for three months’ bills were rejected Intermed] } ———_______. -____._ ——-—- nienanenne patee —— =: ; 
: - for six months only will be offered for sal India durin s da s ae 
> ge s ae | March 3... 87 9 31 31 Mar. 16,1917 35; 
s WeEK AS. QO7 annas 7 per cent i¢ rs ere re ved . a > 7 Az 
) so 3 M aa “ag se Co ee salar isa sla ae 5. 87 10 32 Slt 15, 1918 43 
; Friday, March g, for Rs. 50,00,000 in ce and six months 6. 88 O 32) 32 15, 1919: 473 
A s, and for Rs. 25,00,000 in nine : ths’ bills, tot 7. 88 2 32 31233 12, 1920, 70 
2 =s.90,000, for issue during the wv mmencinge Mare 8, 82 3 3] 31° 11, 1921 314 
Da &8 3 31 10, 1922 354 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the mmercial and Financtal Chronicle of New York. 
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| 19 Week Ended Mar. 4,1923.; Aggregace 9 Weeks 1923. | Miles of Road, Gross Earnings, Net Earnings. 
Miles Tota Total | Date. Increase or inecr’ase or 
: Open.) Passen-| Goods, *— , Passen-| Goods, R , 1921, 1922. 1922. Decrease 1922, Decrease 
vers, &c - uM rere . . uf } 99 qQ? 
gers,&c.. &e, Week, g2etsite.|  &e. osicae: | on 1921. on 1921. 
s — | & & 
, ; eae i £ _& : £ £ a 393,892,529 |— + 29,089,649 
eat Western..... 665 | 215,000| 368,00 283,000 1,899,000) 3,211,000. 5.110,000 | Feb..... 235 ) 400,430.580 — + 54,852.820 
1.4 North-Eastern} 6661 | 363,000, 808,COO 1,171,000. 3,125,000|*,784,000' 9,909,000 | Mar..... 23 234,986 473,433,886 |+ +54,637,199 
me period 1922) 6,657 417,000} 859,000 1,275,000 3,489,000/5,822,000) 10,311,000 | Apr. .... 2 234.955 416,240,237 | — + 23,040,083 
: lid., & Scottish] 6,962 522,00 000 1,522,000 '4,596,000/8,469,000, 13,065,000 | May . 2: 234.931 | 4 + + 28,064,928 
. 2,105 260 50 50 592,000 2,316,700}1,105.300; 3,422,000 | June.... 2 235.31 4 + 12°37 822) 109.445,113 | + 28.989.678 
& S.W. June...) 63 1,000 1,44 24 3.211} 10,89 20,103 | Jul 2 235,082 43 — 19,960,589} 102,258,414 | + 1,964,485 
etropolitan (C)..... 793' 31,802; 4,142 1244 284,04: 1,554 15.592 | Aug 233 235,294 | 4" — 31,911,054! 86,569,595 |—36.787,070 
jerground E.R. (c) as sad a | 1,885,5 } Sept 23 235,28 4 + 1,723,772) 91,381,593 29.046.9 
“ - 18 = ** 1) — 29.388 | Oct. .... 235,228 2 - + 13,074,292| 120.216,296 | -17,683.9 
i fon. & Sub. Group (c) 9,651 | { V9E,F19 | Nov... 236,043 235,74 + 57,618,1! 113,662,987 +4 15,846.0 
2i fon. r oe ee <6 ‘eal of tt os 21.082 | 
| Ag ppliast & oe Howe 80 B135 1,355 5.486 35,828) 10.890 46,718 | CANADIAN RAILWAYS WEEKLY AND MONTHLY STAT# MENTS 
é I i eit me ) yy 5.2 4 + 12 2 7 788 | 
wi} ume period 1922; 160 6,85 4,328 11,181 46,99 50,965 77,95¢ : - Receipts for Inc.or Aggreg’te 
liand Gi. West, ib) 538, 8,719, 12,28 2} 74.414) 112.8 187,274 Name. | Period. Ending.) week or Month. | Dec. | Receipta, |!" oF Ds 
7 » period 1922} 538 12,10 14,889 26 l 3 122,22 29,578 
7 AlzgomaCent. & 
Week ended March 2, 1923, Week ended Ma , 1923 j Hudson Bay 5 mths Nov. 3 Gross $@1R82,682'+ 17,707 
} Canadian Ntn. 8weeks Feb. 28 q $1,005,509 187,456 
qumennean |} Canadian Ntn* | mth Ja: 31 Gross; @4 831,390 + 563,722 
| Canadian Pac., 8weeks Feb. 2 #3001,000 + 186,000 0 
c a an : 31 { Gross) $15,149,000 +181 1090 ‘ 
OVERSEAS RAILWAY RECEIPTS. | CenadianPac.* 1 men Jan. si { Stes #1514099 + 18110 | 
| Grand Trunk..| 8weeks Feb. 28. £465,165, + 103,334 2 
7 ..- | Gross Receipts Cemiscoutsa lmtn Jan. 31 Gros #32613 = : 
my & te for B Total Gross | *Net earnings before deducting taxes, {Katlway and Steamship receipts. 
Pe i = ¢ Week or Month. Receipts, , 
} s oon ee lc sae OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS 
a Qs | 1922-23. +o0r— | 1922-23. + or— . 
2 Gross Receipts 
a0 cn for Week or Total Gross 
INDIAN. | Name, Period. 3% =o Month. tvecel pts. 
Re, Ra. Rs. Rs. | 3 aS 1922, + or — 1922. + or 
< Bsram Bengal ..... |44weeks' Feb. 1,043 2,65.605' + 28,956 1,08 85,251! + 31.31,455 | : 
: - ional 2 ces aoe aa erate Beira and Mashona- & £ & £ 
arsi Lt. ikseees »weeks 10 i118 29,70 15,20: 15,13,100) + 3,45,'% | j i a i , on aaiie : 
engal & N, Western l8weeks 3 67 6,84,550 + 252 1,06.13.058) 4 10,06.255 |  pittGee.o---s-e+e. 1 mth Nov, 810 | 100,802 | + o ea mt 
t engal Nagpur ... 44weeks 3 2.725 | 16,57,00% +1,00,900, 6,23 62,565) + 63,44,331 | Mid. Ww. Aust, eee | ¢ Uinney “So! 277 12,916 4! nate 13,06 : 
ymbay, Bar. & CI... 22weeks Mar. 3 2,934 | 23.25,000, + 5.93.09) 5,12,40.000 + 78.23.00 ad ee i a al.. | Gweeks/h ae}, Se — 17,652) + = 
oy o#eeseeees i44weeks Feb. 3 1,543 8,27.819 + 1,355,474, 2,96.93,191| + 40,47.580 | desia Railwaye.. 1 mth Nov. J 397 125,149 | + 2.973 
i, Umbal laKalka 2! weeks 24 239 90,00 703) 21.63,715 + 347,281 | mae 
] f a ta lian .. .... |22weeks Mar. 3 2,856 | 28,25.000: + 2098000 6.75,93,009' + 1179800 TRAMWAY WEEKLY GROSS RECEIPTS, 
4. B. Indian Peninsula 47weeks Feb. 24 3,21 37.36,500 +62.7.000 131L9,37,802 + 10449917 











adras & 8, Manhr... 44weeks 10 3,028 14,90,000 + 12.804 6,29,61,658 + ate 5043 | - Receipts for Total 
ohilk’d & Kumaon l8weeks 3. 259 7,030 + 1243 885,786 + 2,81 Name. Period = Week. Receipts. 
Do Lacknw-Breilly /|8week 3313 78.625 6,243! 11,39,768;- 3.434 | a ; 
outh Indian .... lweeks 10 1,852 897,051 - 47.036 4,18,99,337 + 39,08, 953 | & 1923, + or— 1923. + or 
1 P ( » z 72 } : ( 
hn. Poniabimonth | 1 mth Oct. 31 717 7,30,311 +1,02,95 7,530,511 + 1,02,95 Anglo-Argentine ...., 9weeas|Mar. 4 9) We89.901)2 BRT 117,713\+ 39,300 
SOAITING (oc) Burnley Corporation lweek 12 £5,18 7 
SRGENTINE (a). _ | Calcutta Tramways... Iweeks 354’ Rs.116795 + 1,052 ia — 195,387 
z £ £ | £ Chatham & District... 8weeks fF‘ 15 £1,372; — 72 10,820, = _ 243 
2 Brgentine N.E, ..../35weeks|Mar, 53 753 13,200 + 3,800 357,800}-- 19509 | Egyptian Markets... Iweeks Mar, | £2,505 + 715 235 257} + 6,654 
rgentine Trans....\55weeks 5s 41,450 + 370 107,280}+ 34.335 | Glasgow Corporation 
, A,and Pacific.... 55weeks| 3 3,428 225,000 + 37,000) 5,405,000}+ 807,000 Tramways ........ 39weeks 106 £43,2 2,078, 1,691,274)— 86,039 
. A, Gt, Southern . . \55week 3 3,947 233,000 + 88,000' 6,320 000] Isle of Thanet ...... 22weeks | ‘e £5354 57 12,287} = 92 
| Net 110,000 + 2,000! 2,350,000} Lancashire United .. 8week 27 39 £2,780 — 491 25,612!— 1,772 
. Western.......... S0weeks 35 1,883 104,000 + 18,00¢ 3,066 00 | Liverpool Corpora- 
} Net 44.000 + 18,000! 1,05 4,060} tion Tramways.... 9weeks Ma 3 124 £28,058 — 1.378 246,564. — 8,471 
entral Argentine . weeks} 5 3,305 220,000 + 0.0) 6,922,000 L.C.C, Tramways... 43w 7 160 £89,957 — 2,99) 4,499,821} - 295,02 
ordoba Central... |3}weeks| 3 1,205 55,000 + 11,000} 2,041,70C qj Madras Elect,(2 wks) 8weeks a Se Rs44.199 + 4,69 1,99 677| + 6,075 
intre Rios see stweeks > 729 26,400 + 4K 694,500 Pernambuco Trams,. S9weeks Mar. 4 .. £5,754 217 54,67u) + 13 
: Singapore Electric Sa S0weeks July 29... $7 1095 - 6,142 365,271|— 8,509 
BRAZILIAN (0). — —_—_—_————S— 


TRAMWAY & OTHER MONTALY GROSS & NEP RaACKIPCS 


razil Gt. Southern) 1 mon Jan. 3l|. . |Ms8>,750\+ 42,000! 85,750 + 42.000 


| 
| 


Bate of Bahia, 8.W.)10 mths Feb. 2 


1, West. of Brazil..| Sveeks Mar. 3) 1,005 12,800 — 1,200} 118,800 — 14000 Receipts Total 
eopoldina ........| Iweeks 3) 1,831 25,751 3.919} 226630/— 22,855 | a indi Present for Montt Receipts. 
_ fan Paulo ..........| Iweeks 41534) -28.934!+ 2,371) 271,730 + 37,247 | oe Period. Ending. vileage —— — 
B 52 |Ms200000!+ 140,000} 1,459,000|+ 79,000 


1922, | + or— 1922, | = 

Groes Ps4855464!+ 780.970 4,855,464; + 780,970 
. Ps2228751|— 291,060 2,228,751 291,050 
17,875,000| + 2,468,000 197749000 + 26882000 
11.403,000) + 2,049,000 124505000 +29401000 


Barcelona ‘lrac.| | , 


CHILE AND PERU. s.inpstas.f 2 msn Jar 
~ Brazilian Trac. | 


Antofagasta .... Jweeks Mar. 4) 838 33,110 + 15,890; 307,970 + 153.670 | recpts, in mil. J 








12 mths Dec. 31 





Nitrate (4-monthly)} 8weeks Feb.28 366 30,556/+ 22,074, 145,556 + 98,626 | Brisbane Electric 12 mths ee £50,575|+ 3,075! 597.845'+ 31,100 
Peruvian ap. si 8 mths 28} 1,006 1,078,160 — 124.985 10,0 aca — 10943 | Brit. Columbia | 7 ' , (Gross §928,187) + 20945 6.118,759,+ 18,602 
SE stcnate Gis peck iain 8 mths 23} 172 \(b) 19,680 + 11,22 37,739 + 63,517 Electric, &c.. | 7 mths Jan. Sl { Net $285,770! + 21,561! 1,839,900'+ 180,754 
Buenos Ayres La eas Shae) 
CUBAN. | ee eeeais 8 mths Feb. 28 51a £58,492 + 3,26 485,267'+  25,22( 
urma miectric 
Havana Centrai .... 5sweeks Mar. 3 . 14,223 + 1,011 381,344 + 601} Trwys.& Lghtg. 6 mths Ja 31 a Rs64,002 + 4,640 an + 25,571 
United of Havana.... 55weeks 3: 1,210 135,327 + 6611! 2,217,270 — 37,799 | 7 Groas 358 047 ea a nd 
| Cape Elec, Trams 1] mth 31 { Net £12,949 fi me a 
URUGUAYAN, | Canadian -Wstrn. ae of ade si 
Central Uruguay.... 3>weeks|Mar. 3) 273 29,773 + 1,261 900,683; + 16,276 Natural Gas .. 4 mtbs 31 Gross $107,765 — 10,957, 389,103 + 3,127 
C,Urug. (East Ext.).. 55weeks 5 S11 6,401 + 741 180,230! + 6,183 | Carthagena and E f ' 2.180 = 1471 ~ 1,377 
C, Urug. (North Ext.) 35weeks 3 185 3441+ 79) 95.397 — 1,626| HerreriasTrms. 2 mths ! ek. verla 1520184010 20014 1.0058 
C, Urug, (West Ext. 35weeks 3) 211 3,547 195 90,995! + 4,917 | Gj Siemtee Cel Stee ini) XI Gross 2 AJ ele Soe ee 
Mt ‘ S = - “ no es : ; Cities ser rear | Nes $1,356,029 + 149,218) 14.354.892 + 1,773,754 
idjand Uruguay ... 8 mths Feb. 2 319 15,638 + 2,739 128,479 + 11,969 | ; ; oe ee eters 0981 263.334. + 35171 
North-West Uruguay; 8 mths 28; 113 4,468 — 27 52,562 — 2,813 | Cordoba Light.@c.\190 mths Dec 1, Gross £25 2 + _ eee a, a 
Urnguay North .. 8 mths 28 73 | 2,128 + 44 19.834 + 2,810 | Elec. Sup. of Vict. y0weeks : és B= nabs} = sat hiceene ae oy . 
7. ; HavanaLlec.Ri.; ., { Gross | $1,129 371} — 17,795 12,310,706 + 28,05 
OTHER FOREIGN. ; Light, & Power} ,*° mo "| (Net $606,034) + 15,252 6,601,756 —_—— 
| International 7,| | Gross £21,900) — 25; 125,201 65 
aicoy and Gandia ..| Iweess Mar, 3 335 Ps 25,000 + 7,006 220,000 + 44,000 | Light & Power J 6 mths 44' | Net £6,11 + 977 37,154 + 2,00 
Bilbao ...ccccccocece| 2 mths Feb. 28 15 2.534 + 1,448 4.295 + 2,299 | KalgoorlieElec.} |_, = z Gros £2,266 ee 27,535 oe 
st [Bolivar ............| 1 mth 28, 136 13,000 + 2,€78 24,000 + 3,693 | “Pramways.... | |L1 mths Nov. UY) | Neg £676) . “° oo 
Costa Rica..........| 6 mths Dec.5l 183 18,306 — 5,190} 116,288 + 2,655 | Te SEE 4|;Gross| @144.1L1/+ 5,751) 144,111'+ = 5,75 
Dorado Extension ..| 1 mth Jan. 31 70 13,500, + ae 00 13,500 + 2,500 | Keystone Tele... 1 mth Jan. 51) | Noy $62,169) + 7,027 62,169) + 7,027 
Dorado Ropewy. Ext.) 1 mth 31 45 4,400 + 4,400 9,400 + 4,400 | b.8 Guaira Harbr. ] mth (Feb. 28 ae £5,792) — 159 es ee 
Egyptian Delta ....47weeks Feb.20 65594 (c) 8420— 1,307 511,444 — 48,117 | Pe piata Electric, 2 mth 23 eo £6,780) + 462 14,045 + 1,00 
Gt. Southn. of Spain| 8weeks 24 104 Psll4,061 + 54,710 851,966 + 301,212 | LimaLight,Pwr : re | Gross £63,242) + 1,302; 734,407\+ 49,9/0 
International of Gross 79,952 + 5,917} 79,952 + 5,917 and Tramwys.} {11 mths NOV. | Neg £11,939! — 72} 223,772;+ 32,079 
Central America..| 1 mth Jan. 31 Net 34,819 + 5,270 H,8i9 + 5,270 | vranila Klectric J : Gross | @309,557/+ 305} 309,557) + 90 
La Guaira & Caracas/18 mths Oct. 31 23% 9,010 + 950 99,950'+ 4,170 | “Railroad, ac, J 1 mth Yan. 4) | Nes $140,913}+ 13,324) 140,415)+ 13,528 
Mexican Railway ..; 8weeks Feb.28 403 $282,600 20,800} 2,325,900'— 115,200 | ; _,| | Grose £25,340! + 374 49,691 + 4,06 
Do 1 mth Jan. 31 { Grs @1201,700 — 43,800) 1,201,700\— 43,800 Para Electric.... 2 mths ~+) | Net £10,212) + 1,537 19,720! + 2,513 
iia a aaa hai ‘iil UNet $268,700 + 29,300 268,700,+ 29,300 | Puebla Tram., &¢.. 1 mth Dec. 31} Net $91,000} ee ie 
I Nassjo Oscarshamn.12 mths Dec.3l .. 11,825 + 1,067 135,161;\— 19,751 Rangoon Elec:ric 2 satns Feb. 28} Gross |Rel,38,175}+ 7,592 -- {+ 16,117 
Ottoman Railway ..) 2weeks Sept. 2 193 12,76 ee Bhangnai Kiectric 1 mth |Jan. 31 Mex.) g184,550/+ 3,915, 184,650 + 5,91 
Paraguay Central... ‘|35we seks Mar. 3. 274 2,48 750 60,240;\— 65,239 | Unitea Eieciric T. Tr, 7 
Puerto Cabello, &c..| 2 mths Feb. 28) 35 4,500 + 500 9,500 750 | ~ of M mntevide 4 mths'Feb. 28) Gross £54,365|+ 6,254) 221,740)+ 41,4 33 
Salvador.......... |4weeks Mar. 3 100 7,105 + 1,497 117,994/+ = 12,382 | vera Cruz ll mths|Dec. 3) 2a $27,000/\— 27,100! + 523,700j— 147,800 
m-| Sante Fe Province; 1 mtn Jan.3l; .. 149,336 + 10,582 ; e ee Bee Ee i ; 
Samana & Santiago| 2 mths Feb.28 .. 7,110 + 1,059 12,270,— = :1,85¢ ies j |Quarter Sept. 0 Net £239,082! o- ee ae 
Zaf ra and Huelva l month Jan. 31' 112 |(a) 11,644 + 148 11,644 + 148 waits f _,| | Gross | 506,804) + 8.227| 506,80%4+ 8,227 
— Ja — —_ —_ | WipnipegElectric! 1 mth Jan. 31) { Nes @156,078|— 12,528, 156,078} 12,528 
(a) Converted at par. (b) Converted atthe current rate of exchange, a ; ee = — 
(c) 10 days’ return, | ; Approximate recelpis. 
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+ ° | £33,360, and the company’s investments in British Government ; 
r oris TID HDotices | Government of India stocks to be, atcost, £40,411, with a market vag __ —_—_—_— 
‘ p t 7 ° | at the date of the bal ance-sheet of £4! Cash at bankers is g 
it £64,074, stock stands at £28,773, anc > freehold and long leay 
Ve are informed that since .o the businesses of Henry Banner- | bold property, less deprec ciation, has been increased by some {12 
man and Sons, Limited, and the Bannerman Mills Company, Limited, | Since the balance-sheet of last vear 
although under the same management, have been carried on a LINOLEUM MANUF ACTORING. The directors recommend 
eparate concern Now, for family reason i with a view t 1 of 15 per cent. for the year 1 j22, together with a bonus f 
entration ot control, these private companie being amalgamate per share, both free of income-tax. The net profits for the year 
under the le of Henry Ban n and S _ Limited, w 1]! ng ample allowance for depreciation of land, buildings, : 22 
1] . er the Brad i] ifacturing Compan nd also after making pr on for doubtful debts and income-.g— 
; amount to £166,668, to h must be added amount receive Ba , 
| respect of shares Linoleum Werke Hansa (previ r. } 
BANKS writte f), £22,420 ation of eer a 3,938 I : 
eal . TED “a br it forward from : 68, making £226,994. This 
EASTERN BANK, LIMIT The t ra an to roposed to appropriate as follows To payment of 20s per s| 
£ 32,1 co is added f feo Drough ward Irom prece ~ ith the amount pa n September last, a dividend of 
year, Maki it epost BVANA ane a r cer rt ent the year and a bonus of 1 per share, both free of 
Ca aosorbed £9 , oe added £20,0 t tax, /125 to reserve account, {£0,000; to benevolent fu iw 
reserve d, maki t £320,00 1] t vrite fI10, ‘ to carry forward to next account, £39,494. c 
es . ’ leaving 4 — —_ NORTH BRITISH LOCOMOTIVE [he report for 1922 show ey 
profit, after providing for depreciation, is £35,751, to which has 
INSURANCE ide 1 balanc -e brought for ward £2 4,742, making £240,493. Pr 
BRITANNIC ASSURANCE COMPANY, LIMITED —The report for ference dividend absorbs £37,500. The ordinary dividend of 7 Hote 
f I ember ) states that, « pite the lavourabie é , tree { ncome-tax, abs ine f£ 13,750, leaving balanc« | 
conditions thre the year, the a nt show progress of a 3 ro carry forward. The report points out that it has beer Iro 
itisfactory « t It th regret the directors ¢ e the ir of extreme trade depr n, during which time it has ni p 
etirement, owing to fa h , of their esteemed colleague, Mr ble to keep tl ks of the company a lequately engaged Tha 1p 
i » wi r Ol re length eriod of upwards of ctors re port, with profound re oret, the death, in April last, of § N B 
year g Io! cn he iS a director ere most valuable illiam Lorimer, LL D., who had been chairman of the compa$s 
c es to the con Phe remium 1e in respect of life | s e itsinception. Sir Hugh Keid, Bart C.B.LE 2. 
a ance t! ear ended Decembe 1922, amount t elected to fill the uncy, N 
f 2,403,045, g an rease Of £99 r the pre IS year SWAN, HUNTES, AND WIGHAM RICHARDSON, LIMITED.—T ] 
Phe tal pr imi amc ted to £2,4 23 The tors herewith s ibr the balance-sheet of the company S f 
n claims dur the iramounted to £965,204, ‘uding f f December 31, 1922, d tified by the company’s auditors. T 
paid under matul policie Phe nt paid in claims | I 1922 shows that, after providing fe r depreciation on | 
the compan p to Decemb« I is £16,555,371 The gs, plant, and machinery, and for all Government taxation, ‘ 
premium come of the ordinary year amounted tO | there remains a net profit on the year's trading of £411,277 im Br 
f552.4¢ n increase of £47, over the previous year. | which has to idded the balance brought forward from the pr 
Phe « n iid in br ar ich during the year amo inted to £260,268 year, { 263; making a total of £464,54¢ Out of this su Aperd 
inciusive Of surrender Che 1 embe r of policies issued in this branch, | jt is necessary to provide interest on 3} per cent. first mortgage debe w im 
incluaG Pp > under the ecial table was 13,756, assuring | ture stock for the year ending December 31, 1922, £13,742: i Tra 
(after deduction of rr urances) the im OL £1,574,317 at | ment for sinking fund account, £1,000: leaving a balance to be T is 
al ul premiums Ot £95,030 and single premiums of /2,77¢ Ww of £449,798 Preference dividend absorbed £45,890. Ordina 
The pre im ome for the year in the incu ial bran¢ h amounte jlividend of 8 per cent., free of income-tax, absorbed £136,88:8 4 i 
to 1,850,567, show ing an increase Of £51,920 over the previous year reserve account, £150,000; reserve for equalisation of dividend§ Caledon 
The clair paid during the year in this branch amounted £50,000; for benefit of employees, {10,000 ; leaving a balance tot 
& { usive of surrenders The gross income from all s« rces | carried forward of £57,023. The report says that it should be state atx 
amounted to £2,750,943, Showing an increase ol £140,015 over the | that, although the profit for the year as shown above approximates ‘§ Alexand 
gros 0 of yrevious vear. The total outgo, inclusive of | that of previous years, it mainly accrues from old contracts completeg Br 
amounts writte irniture, &c,, amounted to £ 1,949,205, leaving | during the period and not from new work The company hag¢ 1} 
a balance ot i over expenditure on the years accounts Of | acquired the North British Diesel Engine Works, Whiteinct} Dund 
£537,73% Che total funds, in lusive f capital paid up, now amount | sgow, with a view to extending the output of Diesel engines fof G y 
to £7,579,099 | marine and land service. These works are specially designed Linoleu 
REFUGE ASSURANCE COMPANY, LIMITED The report and | Constructing internal combustion oil engines An arrangement} Manche 
act or the year 1922 show that in the ordinary branch the | bas been made with th 1e old-established one ng company of Preserv 
number policies issued was 37,304, a a ),337 Ios at a | John G. Kincaid and Co., Limited, Greenock, whereby an exchangg Radiat 
yearly renewal premium income of £309,446 2s 7d, the single pre- | f shares has been effected. The company oe also acquired a¥ Switzer 
mit amounting to £18,398 6s 5d 1 1e premium income was | interest in the New York Harbour Dry Dock Company Inc., who Venesta 
{2,628,412 6s, being an increase of £109,822 6d over the previous | Works and floating docks of 12,000 and 8,000 tons lifting capacity am§ ~~~ 
yea [he claims paid amounted to {1,099,830 9s 3d, including | S!t lated at Clift n, Staten Island, in New York Hi arbour EOE semi 
{ paid to hving policyholders under matured endowment | alleviate unemployment and encouraged by the reduction in wage} - 
assurances, In the industrial branch the premium income amounted | Which have been accepted, the company has, at its own risk, laid on a] 
to 493.577 148 8d, being an increase of {201,746 6s 7d over the | down a number of ships. Though the cost of building continues + ae 
previous year. The claims paid amounted to {1,532,437 8s 2d. These | relatively high, the burd *n and handicap of excessive costs have bee} - 
figures lude the corresponding items in the sickness assuran lessened appreciably during the year in shipyards and engine work} |, 7 
account The total premium income for the year amounted to lt is satistactory that in shipbuilding the pre-war standard of wor Sie 
{6,121,990 os 8d, being an increase of £311,568 118 1d over the pre per hour is being more nearly approached eg 
Viol ear The claims paid in the year amounted to £2,632 ~ WALFORD LINES, LIMITED (AND REDUCED), The scheme = , 
17s 5d, and the total paid claims since the establishment of 1 ital rearrangement which was recently approved by the share | e 
company is now £3 8,773 38 7d The total assets of the compar holders has now rece ag the sanction of the Court, and an issue Ww at 
10W amount to /2 3,396 18s 6d, being an increase during the year | be made of £150,000 further share capital in 600,000 shares of ; jeli ve : 
t £ 2,335,969 13s eacl The present shareholders are entitled to subscribe for f aera 
MISCELLANEOUS 1ew shares for every tw shares now held. The list openec . 
. e Sth inst S i 
BEYER, PEACOCK, AND CO., LIMITED.—The accounts sh a profit | a pe 
oO > trac y r the year 192 ounting to {35,6 The ne pal 
pr ; a e perio ling to in — _ Ot cs 78 ; 
stock and reserve fo ne, amo @omiutercial Reports. . 
i e at nt 1orw ] 
nak at ] oO 4 ucting it nt 
¢ prei¢ nce il 
a ‘balanenat £14 THE CORN TRADE. rar 
a Soe SunnEg © 2° Mark wr Friday Evening. | , 
oa ae . a Sina a ‘ re \\ t 4 1 unsett] led with further h \ 
f tale . tic ine dine ecommend at areas in tl \ ted Kingdom, and many fh 
a ' Slice " satan ie ie ‘enn aol \ ts On highe land, occas 
5 t vear ¢ co Le nhe 31, 1922, on the See . ere: ie made, but §co ; 
D1 f eaving to irrie ward, £2,614 _sone ; yoo enipdnaprgmennr’ scenes , 
l eng e, which lastec I 1 upled with the “ = ae on 3 EGE 
venera’ de ace tm 6 iahents Gandia his aan ? prices spla t weakness with regard to br 25 
the rhe oe clialaeille I th maintal d a firm tone. , 
ea ba n eet under eading of “‘g , om” Rasen: ' : vind ay las ating : 
vil eer oe ge Helping a V lon i th suppli in manag 
i i\ Gingiy Ulllisea the prout mace Dy t - ‘ eh: o a vies I . aoe 
leber m that purp r y the figure from ; a y Se eee eee ee 
ro ol : 22 , ad & . ved off a s 3d to os ¢ and inferior &s 3d to &s od 7 
ps a ee 112 4 lmport descriptions still lack support, a 
GOOLSON’S MANTLE AND COSTUME COMPANY. he report a S contin in buyers’ favour Ni 
( ts { ar to January 1 1923, which 1 rate the] N nM toba ted N 2 mixed Durum 46s 6 
tiance-snh of the operating c (,00dson ted, show | R 63 Ibs, 47s 6d, all ex to arrive, and Australian 5 The 
e have earned a net p {£56,013, after making sub- | | il per 490 Ibs. In the floating and forward cargo sectiot) during 
Sti es for all likely ¢ luding afurther £7,360 s not ible, and several steamers char IQIQ-2 
wal reserve, D t n the balance-sheet to ( tal it, at fairly stead) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 























Profit = Appropriation. Corresponding 
Balance After Amount PPFOE | Period cosktteus 
: Period from Pay- AN ail Dividend ta 
Company. . ¢ able for ave. Carried to 
‘ Ending. Last ment of Distri : = ete a] 
Account. Deben- esl Prefce Ordinary en ee Net | Divi- 
ture a s cours Tae wees Deprecia- Forward | profit. | dend. 
Interest Amount. Amount rate tion, «c. 
-. Banks £ £ E £ £ £ £ £ % 
Ea aN ee oe Saale yb ; D 31 31,180 120,321 151.501 90,000 } 30,000 31,501) 144,171 9 
Lo! M SN elias a ain gal ae lai I) 3] 18,783 36,876 55,659 18.750 4 36,909 46,195 6 
Breweries 
St in RE eshte ot! 31 8.093 83.833 121,926 21.897 +0.000 10.000 50,029 81.663 10 
Electric Lighting and Power 
Newcastle and District..... Saat ee 31 13.725 27.779 41.504 10,97 16.500 14,034 22,100 } 
Financial. Land, &c 
Law DPM ea eee 1) 51 6,608 43,559 0,167 12,093 +,700 17.200 6,174 59,317 5 
s | ! 5] b 9 b 54 42.904 18.912 35.6 0 63,250 25.142 64,764 1] 
Sta ) l (20 J 030 {9 ] J I 138 769 2.65 7 
Gas. 
I er ) 5 27 613 3,540 1.25) 865 1,424 2,022 5 
Hotels, Restaurants. &c. 
f Hi Cia ta nde - 1 142 23,933 27,075 »,66 10.166 5.00 6.24 1,169 5+ 
Iron, Coal, and Steel 
B P and ¢ l 7.71) 16,403 4,114 16.5 15.000 00 > 614 70,954 5 
D RN gain gti oo. ee 1) 8.924 48.543 117,467 +4 43.558 * 69,484 33,664 7h 
N I ! 3 204.7 751 40.493 5 93.750 109.243 367,738 10: 
~ i t l Vy 
eee 51 63 396,585 149.848 45.890 136,885 10.00 97,073 390,657 
Navigation Steam ( _- jl 69.201 Dr 45.506 25,695 53] 18,164 4.112 
Motor and Cycle. 
S f ( OE oe news Kaa 3] 35,059 10,12 13,184 9,750 5.434 |Dr34,484 .. 
Rubber, &c 
D sacntaecmannes sa ee) Se} ) 255 I £9 a ] 414\Dr 3.401 
Shops and Stores. 
Ap i aes ag ae 18,084 7.578 25.662 », 500 7,500 12,662 '!Dr 8,37; 5 
Textiles. 
Aberdeen Jute......ccesece . 31 3.922 1,918 5.840 as 1,970 : 3,870 1141 12% 
William Hollins and Co. ........ DD 3] 323 125.093 148,016 18,000 86,673 20,000 23.343) 103,292 5 
Tramway and Omnibus 
Th 16 TiS o6a%0. ida letshte thie. Dec. 3] 37.637 138.388 176,025 16,500 46,327 45,662 67,536, 134,559) 15 
Trust 
\ un ere Jan. 31 8.127 9.633 17.760 3,262 5,206 4,37 4,914 8,543 6 
SOUEINED. <6 vas einen: kei 01% eeate sie a Jan. $1 1.851 30.471] 82,322 9.456 13.350 } $3,217 16,299 30.655 8 
Other Companies 
Aberdeen Combworks .......... Dec. 31 2,210 12.276 14.486 2.489 9.679 ; vr 2,318 12,738 8 
Alexander, Fergusson, and ( Dec, 31 7,562 18,312 25.874 2.581 9034 173 7.000 7,259 18.924, 17% 
Br Peebles, and Co, ...... «:-| Dec. 3l 6.487 95,155 101.642 5.106 24.369 15 65,141 7,026 | 113.793; 15 
Gand BE. Morton ...scscssae ees| Dec: ol 107,557 9,102 116,659 28,000 45.000 10 ~ 43,659|Dr 22 656, 10 
Dundee Flooreloth and Linoleum Jan. 31 8,304 58,713 67,017 1,919 9,242 20 40,000 15,856; 10672 10 
Goodson’s Mantle and Costume... Jan. 19 22.062 50,803 72.865 23,973 11,250 Li+ 15,000 22,642 rs ba 
Linoleum Manufacturing ...... Dec. 31 60,325 166,669 226.994 “S 125,000 2 2,500 39,494 91,634, 12341 
Manchester Roval Exchange Feb. 28 70,234 22.266 92,500 a 18,819 73,741 31,006 5 
Preserve Manufacturers ........ Dec. 31 13.8944 Dr 55,125 Cr 41.281 od 13,159 28,122 - Pe 
TREN os aie ake erdacie aca ae ois Dec, 31 50.669 169,308 190,977 48,122 92,734 6+ oa 50,121} 128.324 6 
Swit and Cx ie aa tte lat can Jan. 31 9.889 6,961 16.850 1.500 4,800 6 1,000 9,550 | 7,489 5t 
Ver RARER Ate Rain Rc i June 30 44.728 21.557 66,285 20.742 an 45,543 |pr 559.86” 
% H ilf ear. LX. 
—_—_—_—_—————————————— 6s ee Cee 0 er eneeers © mecmmer wmnemmes |e ee re re re er ee oe eee 
argoes of Rosate, 62} lbs, on passage sold at 44s od and 45s, and 
Australian 478 gd per 48o lbs, c.i.f. terms. Prospects in the , 1922-1525. 1921-1922. 192C-1921., 1919-1920 
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KS 1nN 


United States winter wheat belt have impri 
hile crop news from other principal exporting countries remains 


Satisfactory. 


liet req 
4 


5a k. L 


l per 2So lt 


ved on further 


Talns, 


Floating supplies show a marked increase, while port 


Iistimated sales of home-grown wheat 
l wee 


Cwts. 


k 


k to March 3 


the United Kingdom are also larger. eee senesesanens 
est, and prices for town milled were reduced by 1s per | Averag price of English w per s d 
ndon standard straight run now quoted at 4os, patents juarter.. 40 5 
425 to 43S, town households 38s per sack, delivered in Metropolitan 
rea. Ail English country straights 31s 6d to 33s 6d per sack, 
jelivered to London stations. Imported makes neglected. Mani- 

i patents range from 37s 6d to 41s as to sample, Minneapolis | corr 
good patents gos 6d, Pacific 37s 6d, and Australian 37s 6d to 39s, 


ex store. Maize firmly held 


Flour continues in | 
' 
| 
| 
| 

though 


mns without improvement La Plata, ex ship, quoted 36s 3d, 
landed, 37s 6d, N 2 American mixed ex ship 35s 3d, and | 
tto landed 36s 6d. Onc.i.f. terms cargoes were difficult to move, | ~ 
n absence of selling pressure values were kept at a fairly | 
it A steame! f La Plata, May Tun changed hands Fei 
t 480 Ib Barley inactive and values weak Englisl Ma 
rar os od to 135 } 112 lbs, fre rail, as to sampk Of | 1919 
Californian > te 12S ¢ 45 1 ex ship il 1929 
lian Chevalier 47s to 53s landed, 1 per 448 lbs. Pe I -32] 
‘ 2 1, ditto la 26s 2d, Das ian s 4 is, a ay 
29s, both landed, all 400 | I} ly interesti1 t 
n forward irket S a Sa f new » American malt 
{ June 1ipme! it 26s. Oat firt ut et 
t irieties at 8s to 10s r 112 Ibs rail, a i] 
i the turn harder buy | i nev 
2ss, N 2 whit lipy An ! 3 Ni Ca 
\ rn 2 od, N 2 ditto avs f 2 Canad 1 2 
N Ze A gra Ss 6¢ B 2 ] 220 | O ] 
lon t ll ted 175s ¢ ked oats 20s ¢ 
Scottish 5 ‘ \ 1] 
; a ee 
COMPARATIVE AVERAGES OF GRAIN. Lo 
The following table gives the estimated sales of home-grown eat | 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and rl 
I9Ig-20 Rt 


Average Price 


per cwt 


esponding 





314,323 


Cwts. 
679,896 


.. 11,612,082 11,520,686 | 8,521,099 


d 
Si 9 
12 0 


Ss 


AVERAGE 





Wheat Bar Oats Wheat. | Barley. Oats. 
1923 Cw Cwts s d a | s a 
24, 1,963 64,123 9 4 8 1} 9 10 
} 49,848 3 § 8 9 2s 2 
26,790 8,961 2,274 16 1 17 17 5 
neues 91,429 ' 695 16 ll nT SS ai 3 
177,20 2 »7l 4,573 16 10 14 & l ) 
79,894 ) j2,185 12 0 ll 10 9 
IRON, STEEL, AND COAL. 
le ro’ I na ts report, dated March Sth S 
Pp | demand f prompt pig-iron t 
t 1 ] advanced further N« Clev 
(7.M.B be S 125S. East Coast mixed numbers 
t delivery into the quarte 
tw Fr €RF I iurnaces are CX] 1 t ) 
t] C} e tite, there is no dou { 
will find ready market Manufactured iron and steel 
I plent f juiry for steel at recently advar price 
1 ship pl 10; S angles, £9 1 iron bars, £12 
l rails, / 1Os lror re The demand is rather liet, but 
ne fs a-s t - about the price for best Bulba 


Cwts. 
351,429 
8,425,692 


Cwts. 
177,804 


s d 
Ja 5 
16 103 


Ss d 
12 7 
16 ll 


The following is a statement showing the Quantities Sold and the 
of British Corn in the past two weeks, and for the 
week in each of the years from 1919 to 1922 :— 
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Mare 


+ Wal lryroy g ] é larv show tle aif \ 
1 ti t J l itput i es pract 
t 0 e ' | 
\ | ? la + 
1 I ‘ n. 
200,000 tons less than I 1 s 
I i 
i ¢ 
il 
‘ S \ 
\ ¢ i 1 
‘ Tr 
1 l t 1 t ( mT 
| s . 
\ 
‘ VI . 
2 - { 
t , t . ai } I 
t t} 
c . ( 
1 
t t ‘ 
‘ ) + Ad + Ip ‘ 
- ‘ t ¢ : 
4 — ¢ 1] It that tl 
t t of t t it Raw Cotton- 
tiat non the terr * 
t r 4 t rit 9 . 
‘ \t ¢ co : : ze paar Warns—32's 
. 4 : bAT 1 by a Court — 40's 
t 1 i + 1 ( rt \ + + t tl tr: ' , ndit ie 60's 
¢ t t ¢ s P extra 
’ ’ ' $2-in. Printe 
t I { rw t \ 
. §2-in, Shirti 
7 A alt 225 to 355; best 38-in, ditto, 
t 5 last I Vall < f 9-in. ditte 
1 . \ + > j 
+ i ] ? + ¥ 
t t : I 
} t j to 4 I to 1 
+ q ) } ‘ + C 
1 pit 1 ia 
¢ } + tra \ 
; + } + 6 y ] f - 
Raw Cottor 
5 I t I ¢ thi 1m i l - 
t ~ t ] te } 1 ¢ Ha.2 
At t ted t ee ¢ Yarne—32" 
: : — 4 
; { t nal further I <i 60" 
T y*hab!l t é te tutu; t Tris 
] it t ¢ ¢ 7 lv affect : 33-in, Print 
i 9 t r ) ( 
s 2-in, Shirt 
a< t é é the t lu a33-in, ditt 


39-in, ditto, 





THE COTTON TRADE. 
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Same Period; Same Per } 














Sie E 1922. 19% 
Description, =f A ie hs e aa, = : i 
Gigidisdi@isiisissie |! Bist tin 
= 2 o 2 = * Sf ck = = Sa ) 
O Sid Ala Ml Se Oa & | a [OA poe 
d i, d,a@ a; d aqifda dj djd oe . 
i ae nmi nmiinm!/nmi nm! om) om!inm)}nminm'ino 
OO ead nmlinm) nmii\nm! nm! nm! nmi inm!)\inm!iinm t 
DORE ED. occcsenencnseeve . «+ (am! nmiinm) nm! nm! niminmiinimnl} .. I ] 
Ora G O'LM Mid GM MFG O LM |G). \.G OLM ‘ 
PEIIAER: ccccnsnes ve ceweee « L539 1569 1619)1644 1669 1724 8°35 9°13,1053, 4°41 56 
Brazilian : Mid MF Fr.iG F\Gd. Fne MF Fr.|}Gd.,MF Fr ( 
I et ae I Lace .. 1574 16241699 8°33 1033| .. ||4°41' 6°91 : 
Parahyba, Rio Grande, &c. 1574 1624 1699) .. 8°33 1033; .. | 4°41, 691 e 3 
Maceio, &c 1574 1624 1699) .. 8°33 1033 14°41, 6°91 
Mossoro, &c 1574 1624/1699) .. 8°33 1033) . 4°41 69) 
OOORED .ccccescocccoccscose 1574 1624/1699 8°33 1032 4°41 691 
Maranham, &c. ........-- 1574 1624/1699 8331033) .. || 4°41) 691 
BES POR cccccccveccceces .. 1559 160911649 .. || 9°08 1008 
Egyptian : Fr. G.t| ror;Gd. Fne | Fr GF) Gd 
Upper ....... Re 1545 1620/1650 1685 1735 1200 1300,3500\| .. | 7001 g 
Dakellaridis ...cccescceces 60 1690/1750 1890 2040 1375 1600/2000! .. I 
or Sete th oe mre "|... 1530)1659,1710 1770 1855 |1250 1400, 1600) .. 70 = 
Peruvian : | MF Fr.\|G.F Gd Fne|MF Fr. | Gd. 
RN ea oiee bo. | ee | oe [17501875 195¢ 1300] .. | . 
Moderately Rough........ } 1600)1700 175¢ 1050/1250 7 
Smooth ..... cheikeeeniewies .. 16241699 1774 1799 1849) 9°58 11331283 | 391 7¢ 
SLE ELEEDS .. 1624.1699)1774 1824 192- | 983 1133/1333) .- | «- 
SEE csesceeue Seebenene .. | ee .2500)1550 1600 1€50'; .. 1050/1500) .. | «- 
West Indian, &c. ...... sane 46 | Se 1 se ee 1006,, «- 
Do Sea Island.... - + |2000|2500 26 . '2390|2900' .. /25205 
African, East, &c. ....... ... 4140 1240/1415 1515 16151715, 8°00 9°75)1175 6°50: 85 
MidiGM rom ME Mid rom > 
Do West .....0-.| e+ | «+ $1499)1549,1574)nml)! .. | 8°58) 9°33) .- . 
GF reriGd.\F G Fne S'fn rer Gd.'Fne | FGF Gd 
Machine Ginned Surtee ....) -- «+ 1147015193550 35 
Machine Ginned Broach....| -- 1240 1280}132C,1360.1400 | 7°80 "8:20 9°00 615 € 
Mach, Ginned Bhownuggar 9°50 1000 1050)1100 1150 1200, 7°15 7°65) 8°46 
Mach, Ginned Oomra. No. ] °'t 101C 1060)1110 1160121) 7°25 7°75) 8° 
Mach. Ginned Oomra. No. 2 -- 1035/1083 1135 1185 .. 7°50"B°3 
Machine Ginned Khandeish 9°60 1010/1060 1112 1169 6°75 7°25 8°05 , 3°35 3 
Machine Ginned Comptah. ll¢ 1205) .. . 8-2 6] 
Machine Ginned Bengal....| 7°95 8°35 8°75) 9°15 9°55 9°95 | 5°90 6°30) 7°19 | 3°60) 4°] 
Machine Ginned Scinde .., .. 7°85 $°23| 8°65) 9:05: 9°45 9°85) 5°80, 6°20, 7:00 348) 3°9 
PRTTUELY ssnvccenowsenerses 3395:1435,1475|} .. | .. | ee | 950 9°90 715 7:4 
| Madras, Western .......... 1100)1140)1280!1220 3: |. |) 760 8-00} .. || 615/640 
Madras, Northern ...... a ann ce. hae to ae ee 
M.G. Coconada, Red........ Fr, 1150) .. | po Les lve GG o< Loe BOPeee ee 


| China, Smyrna, &c 
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MANCHESTER March S. | It has been remarkable, however, during the past six m nths, that 
* the market this week there has been mo lack of | #2 * ction of the trade has dropped o it of th 3 inning another 
‘ Peers” ee ey ete a 7 Ss steppe I It that the general decline is far k 
it considering the a1 nt ol siness Ollering, is th it ght hi: been. This persistence of competiti 
has been disappointing The fact of the matter is is been found in Australia as well as elsewhere, and it is now 
' nes ek ie ts ition to pav to-day’s te t t the trade is by means the only pebbl 
a aS a a i ae Sas the beach. At tl nt meeting of the British Wool Federa- 
- ee ee ee EY B t t, Mr Walter Andrews, emphasis 
t sent t 1 the Uni } States with reg: 7 t 5s aspect ae | \ I tuation, pointing t that America and 
bullish, but numer 3 cashi1 traders < not lapal iY 9 W | mers than « r. and that this yeal 
t A scattered | ss has been done 1: ce |} Ameri | c intity Japan will do the same 
India, chiefly in light cloths and fancies. Inquiry for | and if lit had | normal on the Continent, France an 
‘ fairly persistent, and moderate lines hav beet German} Id have ; mbed a greater quantit Poses wool pel 
; ge a ee He a ie ail ans, ect Cali . than t We a conv | that the wool 
" : a er ee _— $i inline aes = ; t S t t tandll that the home trad 
I a s from the Near East remain d raging. A t irked that Bradford is alway 
" t ¢ has tak pia j 5 t Ame i \ - t t t ar. | the figur ~ Speech ap lie 
‘ t has shown itselt in the turnove n } e trade f to-da vith lt g the past month the pri 
; being 1 e pre 1 fers with \ Bradford } r lb cheaper than the cost of th 
4 rr ¢ hor tiy tiffer ‘ tat top the i t I th raw material It 
, : ; vn that 4s 8d rt for a by no means bad 64 
5 1a Slightl Q t \ as t t f t at 4 t t largest Dp ting topma 
} t with in | pt sp o vil t t 9 toy at 4s oO and warp tops at 


(1.) Comparative Statement of the Cotton Trade. et re re a na eer eer ral t meee 






; to nt } at Of « rs toy ikers who have 
-revious Taake < 997% . . i 
Si revious Weeks in 1923. their ow1 mbing plant 2 at least 13d per lb in the « t 
Mar. Price, Price, Price Price, Price i I x compared t t rs Wh have t put their vw 
3, Mar. Fel Feb. Feb. Feb. a. 1 ) Mh t] has nable 1 them to meet 
1923. l 22. 15. 8 l t market. Wet t t talked-of ious fall is as far off 
: is ever; in fact, it cannot b 1 so long asconsumption is main- 
a a d d d d ; \, ; Ip a 
Raw Cotton—Fully Mid. American ..per lb 16°38: 16°34) 16°23 15°95 15°83 15°67 : : In the one case a high 
~ Sakellaridis Fully Good Fair tarift at n t t I yives manu- 
egyptian ............per lb 177 ¥ 17°50 | 17°50 | 1765 17°65 | fact > t tv t ' t ff ne, Cable 
Warns—32’s twist ........... -perlb 22: 224 22 22 2% ‘ 
t — 40’sweft .. ee 213 | 22 224 223 Wal OF 10: cm 
— 60's twist (Egyptian) ........perlb 284 28 28 28 28 28 t I tt \ but this alone is ’ 
/ s di s dis dis disd sd tio - ' vith. the total 
$2-In. Printers, 116 yds, 16 by 16, 32's and 50’s 32 3 31 9) 31 9 32 2$ 3 3 f : ; . 9% 

4 > at % oe : > : = t 1 t n t I 
$2-in Shirtings, 75 yds, 19by1 ,52’°sand 40's 556 HIWKH FH IT KHIOHKYZD 7 ; Ben 
$8-in, ditto, 38 yds, 18 by 16, 10 ibs ........,19 O 18 18919 019 019 9 | t t “ () eport fir 

( 9-in. ditto. 374 vds, 16 bv 15, 84 ibs ........' 17 9 17 6 17 € 18 0:18 O 18 Of f ( ¢ ( ¢ tatictical n tic f 


(11.) Compared with Previous Years. fever’ er u " ' t of any serio 





¢ ¢ F{ bs n the 
Price Corresp ‘ } 
Mar. jp cur! ina tal 5 g pe cent 
C t t ] ] ave 
192 19 1921. 1920. 1919. 1918 - t - t tt fall ben u ] 
j + } + + \ : } : 
i | d d i i d ; oaks : : | ; 
Raw Cotton—Fully Mid. American ..perib 1686/1087 | 7°78 29:10 16:10 +08 ‘ I ‘ \ thi that before t 
- Bakeliaridis Fully Good Fair | tior ter? t B.A.W.R.A t ¢ 4 ¢ ¢ 


Kigyptian ............per lb! 17°75 | 180 15°0C | 85°50 


27°03 30°49 , ‘ 1 +] : ¢ the ] ‘ ‘ VW no nes re 
Warne—352's twist ........+0 eoss-00.-perib, 223 7 17 62 414 Saks Sher ee : ; , ; % mee 
en «sso ie 2 63 lt 574 26 4 a > I t \ , 10r.% trade is v 
— 60’stwist(Egyptian) ..... ---perlb 2 25 142 t 492 | \ t 7 t t tor | 


32-in, Printers, 116 yds, 16 by 16, 32's and 50's 31 28 O 37 6 0 49 3 _. 7 Dae aa HCrCAasI 


























| ‘ yA ITD A ‘ at oie a ae : 
2-in, Shirtings, 75 yds, 19 by 19,32'aand40’s 35 ( 05 t iolding n 
, © s2° oo ' + T ’ 
<938-in, ditto, 56 yds, i8 by 16,10 Ibs.........., 19 17 6 21 O 52 € 8 Ow € t t rh to fal 
39-in, ditto, 374 yds, lo by 15, 8} lbs ........, 17 9] 16 ls 0:45 O 23 626 ¢ ] | a ar ay , : ; a3 
? ( 7 : , 
a i ‘ 
| 1 
' ¢ ‘ + + 
? 
caine 
VEGETABLE OILS AND OILSEEDS, 
i I t \ it J j 5 ! 
tra < the Colo il w i Sa i t | 
tr lin JC! Li eX t i t ¢ ' " " ; 
I | 
I I nt it i Jnit int t t \ 5 ‘ ‘ TT..11 4 Nv 
i V4 
ting ith « parat free ( t t y re 
I th t gen px t lil ( t ; ; 
+ } } ; + 
“ that users ha 1 nce 1 th I I se 
t ist I ilues I eda i 1 I tel i I et S t r ] r Ma \ t 
0] nt i 5 tw 1 toT 1 t at | t { 
peaking, it is costing 5 a s’s top | ' 1 R a 
t t allowing al 3 t j j 3 ; 7 1 
( nm ¢ it p ve + ‘ yu ve t \ 
- ” t t \ twithstanc 
is ntent is at i 4 t ae | t 1 at < t . 
t it is ubtful if t { +2 a ‘ j t t I t esti 
Bs at 3 t, not if a reall t as t H \ 1 America 
spinners appear t fairly well ta al t ‘ a ere 1] 1] ci sal 
t oy 1 new ness 1 t not at ] ‘ ‘ t 
‘ [ ‘ A i 
1S pre i r 4 1 + + ] } Y 
g ra clea ut the ( t it , : , ' 
4 1 
t ir the wintries wu ( + y \ : ‘ t eed ali rall ro! t 
t ips t ey ti ( ny, t position t I ( nd lit 
Riding would undou ily I tely % ] ‘ ‘ ; t \ tic Coa plant 
real sign of a ttle t of t li aT1Sing ; . , 
+ } t 1 y jal il 
1 upation of the Ruhr In t \ t ; 
th the Continent is being held uy , on t hae ; ‘ 
| i ‘ A ‘ ul 
nge is enabling Fr t S ] t . ; 
e 5 + ¢ ¢ +he tr 
1 i at } S y ! 7 + “a r 
] t 1 l, h ng app! I 
is + t La2 It ’ »] ttr: + y 
| 34 } = . 
COLONIAL WO¢l lag | eo 4 firmr f the oil pr t 
is t t I gy prices for lir ( Tair 
ROM A CORBESPONDE | : p ‘ ly ind 418 -s 6d f ‘ . loa né 
g x d 
a a i ] \ ! tual | 1] rv-M t to Hull and J Calcutta on 
g ¢ ¢} raw 1 it jal + } Go ‘ , = o + T C it £20 7S ‘ 
not show 1 f at mpar th t \ for Egyptian cotton f1 the ( 
= i) i sal ak ~ > \ 4 a 
f last series, but avera and shal S are 1 Ss per j nent has last f ice on the market, and pr s have 
ala rs: for ' + il and the seed id re ntl 
t pei Th 5 no ca for alarn yr the p ion re t il and vh ; 
] } } he ceaiells ? +} tp rnd x he 1 3 ‘7 100d quest. and 
ce tely etter than it might have bee It is surprising irp setback. Crud ya bean oil is in good re ue at 
f t nsatistactorv Inanufacturing nditions in Yorkshire lis scarce and dearer on spot. Castor oil has been advance: 
> 7 that prices for the raw material are so well maintained r ton for first pressure 
>. 
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. , » 
The new Plate crop appears to be moving well, the shipments BY ORDER OF THE DIRECTORS. 
m January ist to March 2rd totalling 3,400 tons, of which 
‘ . ] i -ing 4.000 to I " 
4,000 tons were for the United King 124 tons for the | NEW ISSUE OF DEBENTURE, PREFERENCE AND 
ntinent, and 116,000 tons for North America. In the same peri ORDINARY CAPITAL 
t year the shipments were 145,500 tons, of which 27,000 tons wer: 
x North America. The shipments of linseed from India i: 
snuary and February were 19,750 tons tothe United Kingdom and 
eg ee = ee . BL oe ledian : < WANDSWOR H WIMBLEDON AND Sago flour 
T iS z Fe avo ) Ss of iseed late I n ) “f 
joms a year ago. Shipments of linseed (Plate ar Indian) to th I 9 jesiccated 
United Kingdom are thus 114,150 tons ar to the Continent ad: } 
131,800 tons, and the quantity at present afloat for the United takes 
Kingdom is 69,600 tons and for the Continent 3<,800 tons. Cottor . 
: ; wager gS age FRUIT 
seed shipped since January 1st for the United Kingdom amounts to | - 
J OS 
67,950 tons Egyptian and 64,000 tons Indian—together 131,950 tons (Incorporated by Special Act of Parliament) } — 
i to fir 
against 80,320 a year ago. 8 g 
| ju arter-Ca 
JUTE m 
Messrs. A. & W. RICHARDS and a st 
, losing ea 
HIDE, LEATHER, AND ALLIED TRADES. ; a a —— 7 
are instructed t €? r sale by Tender 1o £33 an 
a Apri May 
ees ee ae £250,000 NEW CAPITAL } 3x. 
1} le 1 ket remaine st at ‘Th Bermon 9 oe. 
& 
{ ‘ + -1 ? ] wit} un I~ ~ 
lt | with ty COMPRISIN(¢ 
ns ra. : ae en ‘ February 
sf I . wel as ik i 
th ¢ } t 73d adyar Best cows £50,000 FOUR PER CENT. DEBENTURE STOCK juoted £ 
pain at 6d t 'd, Calf re errat t of ikine fi ~ dt (TIRREDEEMABLEB), | 
35 i win ractl é ind light ! At the Minimum Price of £78 per £100, vielding £5 2s. 7d. per 
l \\ I ld f ‘ t f . } ss 
" : ‘ : £100,000 FIVE PER CENT. PREFERENCE STOCK 
: — ' : ; I CIEEEDEEMASLE). 
1 t 2 ue 52 My Min im Price of £93 per £100, vielding £5 7s. 6d. pe 
reported to the Stat t t l (ont ~ , 
nent ilader I 1 sale re ted 2 £100,000 NEW ORDIN or STOCK, 
ie part i I | Ira Bent R ng equally with the existing similar Stock, now ree ng 28 7s 
L' 11 ( tl eul £6 2s. 6d. per cen Dividend, an dutch F: 
hi ti fi ind the Stat t 24 | 4 he Miz um Price of £95 per £100, vielding £6 9s, 9d. p wva, Fe 
t s New \ he Ar led t oie: . 28 
> st with be | I at t f 
ae : Net Reve of the Comp for the year . s 
Ira leatt | B Ith t ; : D , : . aie Liverpc« 
‘. 7 ; + > «+ ery wer Sper? Aas i} : 
Northern tanners are 1 v1 a fair bor ( aniline ‘  ™ RUBBI 
lasses at till the 1 but tl are s that manufact Interest on the I n Capital, including the eal 
are tired of bbuis nd ar ri illy gett k to a bet Debenture Stock now being issued, will int ean 
le for their boots and shoes. There is a little export busit 12,278 4 OF April-Ju 
with America and the Continent, and of a rtl Y¢ er 
rder hanging fir hich t finan Cont 95,208 1i larc 
sol also maku its appearance } as the rate | Dividend on the P rence & now nd 
excha il it 1 ble to put the leat heaper on tl offered will requir 5.000 icho 
market than } ~ } ‘ ‘ 1 err . came 
market t i } I \ | EGG 
la \\ ; a Leaving available for Di n the Ordinary ee 
anne \ rton elT t > ‘ 7 90 += 
= e Stocks of the Company L8SS,208 1, 
17 I . 
Uy il : nt The Dividends in respe ot t ha ‘ ended on the Ist 
f tl ] OY of Gern e cal p Gl D ey ae — a laa llowing r: ner « { Lé 
ellir e ris 1] 1 ' : , CUE ber ifist were paid tne i OV ing rat Ss per ent. P ,000A— 
: . ‘ nnu On the ‘* A Stock S?}; ‘ jae &* G and New 23a.4d.for 
Ordinary Stocks 64; Wimbledon Stock 6{; Epso tock 7% os a 
= \fter payment of these Dividends, and adding £4,549 9s. 6 . roan 
- ° 4 . < 20 pagt 
the Reserve Fun a balanee of Und ded Protit amo ng Sabia, fin 
OVERSEAS PRODUCE MARKETS. » £20,536 1s. 1d. remained to be carried forward 
; ‘ } x Qlradinar Sto ranks yr “te als D . ( 
Mincing Lane, Friday, March The New rdinar} tock inKs for a andar ndia f 
per cent., subject to the sliding seale, the standard price ¢ ore 
. With tead for cnot narrel rained a { . ; . . , 1 OL ERIC 
SUGAR oe eady for spot parcels of refined, a fa ;| gas being 163d. per the: nd th slide operating by Is. % Good ta 
trade was eff at s showi naterial alterat cis Central 
; eke at price — 10 Material alteration. O | ner cent. per annum for each variation of 3d. per th —- 
British, Messrs Tate and Lyle’s cubes ld, 65s to 66s ranulated 1 se 1y 1] ; 
] } J i a } r below the standard pric The present selling pri ( g Mid. to 
fine and coarse grain, 60s 104d ; No. 1, 60s 74d; No. 2, also London: a, : ; imbpia 
: : : . : Jd. per therm jo gd 
6 44d; cas 61s 6d to 62s 44d; finest, 64s 14d vellow crysta Aedbiogiss ‘ — Do mid 
ss44d. Granulated, April, 60s 6d; May, 60s 9d; June, 61s: July The Company was Incorporated by Special Act of Parliament esto 
\ugust, 61s 3d. West Indiacrystallised in small supply. and q i 1912, being an gal ion of the Wandsworth & Putney gaa‘ 
548 6d to 55s 6d, as to samy Imported descriptions of refined rema G Light & Coke Company (established in 1834), the Mitel] Nitric 
1 : . in : 1 ’ } 1¢ Zalic, 
n small ply. American gra ated, spot, quoted 5 ditto, Mar & Wimbledon District Gas Light Company (established in 1549 Tartari 
steamer, sold, 31s 6d,c.f. and i., London. Dutch granulated ot 1 the Epsom & Ewell Gas Company (established ia 1859 Foreign 
cgi oe ; : : : Alam lu 
Ss to 59s 6d ; white Java, yt, SOld, 506s to § May-June shipment, he Statutory area of the combined undertaking now exte! Do gre 
- ad 8s 2d June-July 1. and J \ i t . ; : : = A ! 
Ss 3% 7 “i pC, JUne-juUly, 4, and ju ugust, 25S a al t iver 40 square miles, and ineludes Wandsworth, Putney, |] Muria 
. —* ee . om — ™ _ or - ot Battersea nd Streatham, the B rough of Wimbledon, Raynes a na 
yminal. Cuban basis of arc juoted 27s 3d ban ' ] eee 
: : — be ‘diana ee ee We Ps Miteha Merton, Tooting, Morden, part of Carshaltot Puwde 
India ditto, March-April, 20s ; Brazilian, basis So per cent., March ae : 1 ty | i? hoes Ramat Ashes 
Ae Tey 1 + \ ‘ of Beddington, Epso Horton, | HN, Ashtend, Banste aon 
\pril, 1 allc f. and terms U.K. Terminal market s ed fait : nee 
3 , ; . . . I orner Di es ach 
tivity and market ruled rather irregular, but firm on balance Ma ros ax 
lelivery, ok »~. Bo 14d t } August, 5 kd t 2 e Con pany s mains ¢ to de es, a ae nul ‘ Dox 7 
+ . ’ y "7 BOAT ream 4 
Cul tock stands at 4¢ tons, agai $92, me e las consumers 18 44,004 po 
year he sales of gas for the Ist Des roiast wer ai 
COFFEE.—Spot market firm with sustains uiries on the part of 5.519 therms, equi t Y~ §45.855.000 eub Pet Nitra 
e home trade, while some of the finer desc ns are again deare or ( tal now } rais \ til n repaving een 
: c A WW \ I ry ‘ lils ‘ = Chior 
e kK Of | India, sizes { Mvsore id, ) : +] ( % 3 as 4 I Pr a 
20S ; peas, 123s 6d to 124 Nairobi, bold, 1oos 6d to 115s; peas i Gn some: nlant a necessary » enabl h aD 
p to 124s; Costa Rica, bold 5s to 1298 ; pea to 145s. Fut . fe wae ee ie th Sal-Ac 
lelivery market remains steady 1t slo’ March, sold, 60 } : 1 Pnaibal | hone al = “2 
20C ' — ready be ng interes he new ipital wil mut slightly § sodati 
COCOA \ctual dealings this week were confined to mall limit, 7 1 ; } ¥ 
it pr h ] : 1 ’ unt required i } ent of interest an: lividends : 
Dut price 10OW no essential alteration Accra, F/F quality, Mar : ; S , Alkali 
May, quoted 35s od, f.o.b. terms Authorised Stock | £1,812,471, of which I Sy 
TEA Indian auctions produced some 33.¢ packages, iat, ._ a n maid up I ne Pre " ei. » QQ: he ; 
t risk competition at full to dearer prices. Low medium and | -\ S¢ Loan Cay HOO c which tl Nas D E 
sommon tended against buyers. Ceylon ctions of 19,650 packages owed £229,501, st 
4iSO Experienced a strong market, really fine being 4d to 1d per|b \} on will be n ! ‘ ourse to tl Commit Zit 
dearer, and commoner kinds }d to 4d highs iva and Sumatra sold Stock Exchange t lines i Sto W ng} % 
well at full to dearer price ss - 
RICE.—Market very quiet, and general position rather nom#nal Ce e - i allot : 
: oes >, ; ‘ an : brokerage oO Ss per nl \ te Lowe Ails t 3 
Two stars Rangoon, spot, quoted 14s¢ February March, ¢ ntinent, a ald a Sia cialis ; ‘ i aaal 
~ ae : ; r . » i n I spec ol Tene I Le ) ‘ lie ~ ? | mroKe 
38 3d, c.f. and ji. terms Broken kinds very slow, as sellers require — 
orices above buyers’ views. More remunerative rates are obtainable | PROSPECTUS and FORMS OF TENDER, whi latter s 
in locai Eastern markets. Rangoon beans, spot, quiet of sale at 8s, | be sent in by 11 o’elock on THURSDAY, 22nd MARCH, may 
japanese peas, spot, 32s; February-March, 31s 6d, c,f. and i. be obtained at the COMPANY’S OFFICES and \fessrs, 
SPICE —Pepper was dealt ietly, but prices remained generally | A‘. & W. RICHARDS, 37, Walbr London, E.C.4 
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7 | 
eady. Fair black Singapore, spot, quoted 4}d ; March-May, 43d; | active. Prime hen, liquid, spot, sold, 105s; April-June, 83s cwt, c.f 
\leppy, spot, 4$d; Tellicherry, 42d; Ceylon, black, 43d; whit e 7 ndi. Dried yolk, spot, 5}d, paid; hen albumen, spot, 2s 104d per Ib 
singapore, spot, 64d; Muntok, ditto, 64d; ditto March-May, 63d.| OILS.—Linseed market irregular, with a gener ally good demand 


ND] 7anzibar cloves, spot, sold, 1s 14d; January-March. 1s 1d to 1s 0: od ,| Spot, net, naked, 41s; April, 38s 6d; May-August, 37s 14d; Septem 
44s; refined, 


Mart a 1s ofd to rs ogd: flake tapioca, firm and fair, Singapore ber- December, 36s 3d Rape firm. Crude, spot, 
sold . 33d; fine Java, 44d per lb; fair Singapore, March-April, | 47s. Cotton steady. Crude Egyptian, spot, 39s; common edible, 








Havre, sold, 34s to 34s 9d, c.f. and i.terms. Fair Penang seed | 44s; deodorised (in barrels), 46s. China wood steadier. Hankow, 
tapioca, spot, sold, 27s 6d; March-April, London, 26s 9d, c.f. and i. | spot (barrels), rros; March -April, 8 s. Cocoanut firmer. Ceylon, spot, 

) Sago flour dull. February-April, sellers, 14s; March-May, 13s ro4d; | 46s; March-April, 45s Cechin, ditto, quoted 46s 6d. Soya 
jesiccated coconut, firmer, and fine cut, spot, sold, 40s 9d ; medium, | firm, Oriental, barrels, March-April, 39s 6d. Japan fish steady. 

srs 3d; halves, March-April, 41s Ginger firm, but trade rather | March-April, cases, 27s. Cod steady. English, spot, 31s. Ground- 

uiet - nuts quiet. English crushed, naked, spot, 46s; deodorised, barrels, 
FRUIT.—The market for currants, though quiet, proved steady. | 535 Turpentine irregular. American, spot, 109s 3d; March-April, 
vrgos, quoted 515 in bags, and quarter-cases 52s 6d; Vostizza, | 1ogs 6d. Rosin quiet. \meric an, grade B, 138 6d; F, 13s 9d: G, 

good to fine , 68s to 70s. Half-boxes of Valencia raisins, 30s to 34s: | 138 9d; H to I, 13s9d; WG, 17s 6d; WW, 18s gd. French, F/G, 
uarter-cases, 38s to 48s. Sultanas, also dates, sold very quietly 138 6d WW, 15s oe wt Petroleum steady. American standard, 
JUTE market discloses firmer features, sellers adopting more reserve, white, spot, rs 1d; and water white, 1s 2d per gallon. Castor oil 

S and a steady demand was experienced from continental spinners, firmer. First panne, yt, to June, quoted 50s ; second pressure, 


losing easier. First grade, February-March, Continent, sold, £32 IOs | 40s, and pharmaceutical, 58 per cwt 


{33 and £32 10s; March-April, £33 5s to £33 10s and £32 15s;| OILSEEDS.—Linseed in good demand at irregular rates Bold 
\pril-May, £33 1osto {34 and £33; with lightning-grade, April-May, Bombay, afloat, quoted £21 I 5S; 7 Bombay, ditto, £20 5s ; Calcutta 
210s. Hessians and twills were quiet, but without particular; | afloat, £20 tos; Februa “Maret , £19 158; and April-June, sold, 
‘ hange in prices £19 10s to £19; Plate, afl at, £18 7s 6dto {18 12s 6d and (18 10s 
HtMP.—Manila fairly steady with moderate dealings. G grade» | paid; February-March, {15 7s 6d to £18 8s gdand {18 paid ; April 
February-April, quoted at £35; J, ditto, sold, £36 5s; K and L| May, £18 7s 6dto £17 17s 6d. Rapeseed dearer, and sparingly offered 
ju ted £35 58; M, £345s. New Zealand quiet. High point, fair, | Toria, February-March, f19; Jamba, February-March, £14 15s. 
spot, £34; February-April, £33. African sisal, No.1 G.E.A., March- | Cottonseed quiet. Egyptian black, March, {11 15s; and white, sold, 
May, £30 15s; No. 1 Kenya, £35 15s per ton f10 6s to {11 28 6d. Bombay, March-April, {9 7s 6d, sellers. Gin- 
SHELLAC.—Spot pave futures firm T.N., spot, quoted, 355s to gelly-seed firm. Large, Bombay, March-April, Continent, sellers, 
s; March, 350s; and May, sold, at 330s | £24 5s. Chinese, March-April, sold, £24 12s 6d to Continent. Ground 
COPRA.—Active and firmer on balance, but very irregular. F.M.S. | nuts dearer. Coromandel, machine dried, March-April, quoted 
Str aits, eae agen to Rotterdam, sold at {29 12s 6d to £28 15s; | £23 10s. Chinese decorticated, f.a.q., March-April, £23 5s. Nigerian, 
larch 'M: iy, {2g 1osto £28 10s, £29, and {28 10s; April-June, {29 5s | ditto, £23 15s. Soya beans firm. Manchurian, March-April, £1258 

nef to £28 7s 6d; Ceylon, February-April, Rotterdam, quoted at £30 10s; } Castorseed quiet, firmer. Bombay, March-April, {20 ton 
Dutch East Indies, February-April, £28 15s; March-May, {2812s 6d;| METALS.—Tin: At the ve 
ava, February April, £2 . Cebu, F.M.S., February-April, sold, | with lower advices from the , but subsequently prices improved 
{28 17s 6d to {28 ; to Marseilles, F.M. Straits, February- | on a good demand for distant posi itions and reserved sellers Stancard, 
April, {28 12s 6d: m ey {28 10s. Palm kernels, April-June, to} cash, sold at {208; April, {209 5s to £209; and three months, 


session ruled easier in sympathy 





1 Liverpcol, sold at £20 15s to £20 7s 6¢ {210 tos, £209, £209 1 Eastern cables report business on the 
RUBBER.— Some irregularity prevailed during the week, attended | basisof £210, c.i.f. Values further impr ved, though attended by 
weakness, but a fair amount ot business was effected. Standard | slight irregularity, with dealings on a fairly liberal scale. By the 

epe and sheet, spot, also March delivery, sold, 1s 53d to 1s 43d; middle of the week cash was dealt inat f21r 15s; April, {212 5s; 
+ OFA June, 1s 52d to 1s 4id; July-September, 1s 6{d to 1s 53d; | and three months at £213 5s. The tendency was again dearer at 
-f October-December, 1s | kd to 1s o$d and rs 5id To New York, Thursday's market, Standard cash being sold at {212 17s 6d to 
lard sheet, April -May, sold, 1s 53d; and first crepe, ditto, 1s 57d, | #214 5s; and three mont at {213 to f212 to f215 to f214 15s 
f. and i. te ‘rms. Fine hard 1 ara, spot, 1s 44d; soft fine, 1s 3}d; and | The tendency was active and dearer at the final meeting, standard, 

cho ball, 1s 24d per lb. cash, being dealt in at f215 los to {218 to £217 5s, and three 
; EGG PRODUCTS Market generally unaltered, with business more | months at £215 to /21 English ingots, £216 1os to {217 tos, 








_ Commercial Cimes. -Weerivy Price Current. 



























Ist The prices in the following list are revised with the assistance of an eminent firm io each department, 
er LONDON, Farrar DRUGS aos 4 NDIA RUBBER—in—-s dos a PROVISIONS sde°sd SPICES—Pepper,!b— « 4 « a 
; JOCOA—Duty, British grown Alves, fine E.L, p.cwtl20 0 150 Para, fine, hard spot 1 44 9 & Butter—per cwt Singavore,fairWhite 0 f4 3 0 
New 23a.4d.foreign 28.cwt.& @ 8s 4 Cape, good to fine.. 20 6 29 0 Plantation crepe .... 1 4a 8 @ Irish creamery .... nom Black Singapore .. 6 4% 6 0 
Irinidad, per cwt. £8 4 65 0 Balsam Peru ..perib & 8 6 Do factory cae ath White Siam ..... - © 6 vB 
vicoada US ) Capivi eS a INDIGO—per lb— Buatralia® § ..:<cc- 181 + 3 eee 0 2 @ e 
5d Jeyion, plantation... 70 . 80 0 Camphor— , Bengal, good red vio- Arger tine occces- dee Bd Cinuamon—I|st ao7t.. Q il 6 € 
Goayaquil .......... 63 @ 76 0 Japan, refined 5 9 4 let to fine ....... 8 0 9 8 Dutc ere tere es Vo énd C106 68 6G 
ng | BSabia, finest 61 6 62 8 Cardamoms, Ceylon 6 56 Mid.ord.vio.togood 6 6 8 0 New Zealand «- 635 ic ® Do 3rd 0 94 ¢ 6 
aT 2 —e Canth'rid's,China prib 4 ¢ 4 3 Low to good ord. 5 6 6 6 Danist ‘ ¢ 2\4 - Chips . 2: 6 98 
)FFEE—British grown Castor-oii ........cwt 85 8 95 6G Madras, dry leaf, good 4 6 6 6 Bacon, sngd.—Iris 2 122 9 | Onssia Lig g 
; as s.4d _ reign 288, cwt. ae Gum Bnjmn. Sum. ewt 60/6 10/9/ Do low toord . 1036 Danisi os 6 10R 8 Cloves— Zanzibar ao ee 9 6 
S.indiafiveordgd.md 6) 6105 6 Qlibanum, — dr« a Kurpah,gd.mid.togd. 5 0 6 0 SRRARIAD . 0-00 ee 2 & 8 Penang ............ 3 3 0 2 
( Vo good ta Buc . 1. : > le S fair to good.. €10¢ 06 Low to mid — 5 8 Americar. ........ c4 uv fo 8 Glog r—per cwt— 
G 0s e Kica,ora. tomid 85 0 1 Ipecacuanha ........ 6 00 rete ; Hams—Irisa ........ nom | Cochin, cut .... .. & 0 6 
JC _ Good tofine ......1 18 61 9 a. 9008 HEM P—per ton-— £8 Cauadian ......... oo ' Dosmall rougn. 72 6 9 6 
ove | Central American, gd. - Musk pod, China 0 95 6 Russian Siretz 36 0 Americ wv 8 oF 8 Do washed ...... 72 6 8 8 
rd.tomid ......75 6 88 6 Oil, Cassia 6 6 3 Manila “J” Grade, Lard—I 5 84 Japan.... ‘tine ee 
rg ul 2 1 #£1¢ ~ T z c A CG - 
oo” Mid. to fine ........ $9 8 1C0 0 Aniseed ....... 22 253 M May .. a: Americat 7 ; Jainaica, small ....21) 0 8 
SONS an, ordinary. 06 oe Peppermint, H.G. H. 22 6 2 0 N Z, sput, high fair 34 0 P eee 7 Mace camwe £6 SG 
h., ed ordtotowmd 75 G 85 6 Rhobrb.,China,frtofo 4 6 5 86 Beef—Froseo per tk l lJ Nutmegs, goodto fine 1 2 . 8 
ent Do mid. to fine .... 85 9140 0 serial gievatance JUTE— 2e@a _ Scotch aes 7 0 Siuall to medium 114 6 
HE MICAI DYE STU FFB, &.— eee Native first marks, Cheese-cwt—Canadiat ! r Chillies— percwt ....135 ¢ 140 6 
tnev ALS (ealla, China. .per cwt 60 65 0 M \ 29 ] — New Zealand { 4 a : 
: Acid, citric DOr lb 1 73 1 8 furmeric, Benga = 5215 8 0 ie ttiaitane : _ TALLOW - per cwt 
j . 5. = ; ’ oe 3 x 12, 1edaa4 ave ad f 4 4 
TMS sevcecascnes 0 25 ¢ ¢ Madras, finger ......42 ¢ 37 6 UEATHER—per Ib— 5 do Cheshire ......... | now a o 8 
10 Oralic, ne | cteaceee 67 G 8 Gambier, block ..... now Sole Bends 6/9 1b... 1 1 11 Dutch : 1:0 6 pees hahaa ger IE el 42 0 
Sy sce a ioe mS : Outch, ord. to fair.... 32 6 32 6 Do do 10/12,, 1% 2 tees, pr 12i—! A 14 9 TAPLUCA—per Ib— 
Foreign 2 { & oa * — * 2 woe 7 13 E i. Flake, fair, spot 
*- ¢ ; seme > do ¢ 4 ist ; 13 G < ' ot 
Alam lump ..perton@l40/0 14154 DYEKWOODs— £8 _ = 12 yy.. 1 42 2 6 irish .......... ecie nerewt 
nas ae eceenen : " Br ner to 18 2 © do 14/16,,.. 1 Ss 2 8 #LOUR—2 — 
1d Do ground £156/0 15 15/C Brazil.. .... -per ton 16 @ Do do 17ib&r , ao 3 L 2 St a Me TEA—dity ea, Briti a 
¢ Ammonia, carb, p.Ib 0 ¢@ 4 Fustic, Jamaica...... 1) 15 Se eUD u raiz ru ae A , . 
par M te, White t >. a i Cuba 1. OO Bark Tanned Sole 3 ao r cy ¢ foreign ky lb— 
ail anit a hite .ton ae ue na Wood... 20 : Shidre fm DS Hider 0 & } “tas 133 oO 6 ludian aud Ceylopo— 8 4 . a 
- deca teegees saan & SS wood, Campeachy 1313 Do EngorWSdo 1 1 2 Sroken la.. 0 0 Pehne ys. -:<---cesce ¥ Sh ¥9 
ins rsenic, lamp.per ton 80 0 85 0 ng ea eee oun : Bellies fm DS do 0 74 j ROSIN Broken Pekoe .... 1 & i 
Powder . 75 0 78 2 ihe a. Do Eng Ww 0 & 12 OSiN— per tol range Pekot bh og i 
A 5 n ’ * SOMAICR. oc cceccee 1d 6 0 or WSdo 0 & 1 2 ae 7 - . - < PK OG. «+ «0. i i : 
¢ Seon” ao — oo? ) an 12 8 Dressing Hides... 1 9 2 3 cron groken Oran 1 8) 2 1 
: Bow o Bar > Can On Ro. Eng. Calf .20/301b 3 O 5 a re. a k g 2 
aching } 210.9 14.( 5 apang Ceyion ...... ¥ 8 Australian Sides 1 ¥y a SAGO arly Vv 2 IMBER \ ' ” ‘ 
er = = FLAX—spot—c.i.f &€s:s &€ 8 Sag d § Swed ¥ x 9, Ptst 
Oe | MRM cv seaacsnsee 22°5 g “ee 2° 2° | suettac—s ae 2 Io bx] 0 
at Pernau HD.. 0 g Best select 7510 97 0 dor sage SR 7 DD x4 
ver 32 Slauets U/A Medtam 9 é Sheets (strong) .. 1 4 j ete ; ( S D 
’ at 2 J . 7 a Standaré . 5 72 i | watt 
2 FRUIT— : a d Lead- Eng. Pig Pp. tor l . CN Ora 4 ) ' 1) 4 
aor Oranges, Val. selected 14 45 6 ks ~~ > #3 Lac. A’ fuio lt “, p tal 
oo Do d-cases ll 6 0 en/ 1/6 . i r] 
ving ; Ds Naples,boxee 6 0 ¢ yiTN ‘ ila Mal 
y — mous, N 1 #s, cases C p if ih = : 7 a af 
Py rg Le aaah, ‘ = . 0 . 1028 SILK— ; aks 
he . Do Sicilian boxes 8 0 14 ¢ — i a1 moe sf = oe 
§ : . ‘ Canton .. ho ’ 
AI ri wr . 6 < OILS—Fist a i i ice _- i ik ink 
7 “sn 6 Do Malaga uv 0 ae ee eer Son . é - rs . 1 a D» : Ash 
Ir 8 Ciena | isbon, boxes " . Seal, pale.. coe ¢ 43 0 ae ed ; TVs aUCo— 
). Alm : - bas 0 6 7 Beed, Linseed. pertor Japan . ae ruly @ 2—10/4 per it 
nds : t = et, uaked ..... 4' 0 9 [taln.—Kaw, fr. Milan Virg leat ® * 
awe l 0 HIDES —Wetealu _ refined 3 b a ee of rginia i . * 
hore ‘ 12 . A Australiar rip &6 79 r saveer = : SHELLS—©M.- per cwl— Common to fine 1 3 2 
t a ee e+e ovt val ‘ . sh v . 44 f ¢ 38 ‘ 1315 trive 2 2 ¢ 
* . fled » West todian ¢ 9 ; ae ; v . Ms 4D .. £10 0/0 1S lov trit 4 ae 
he - _s Cape 3 a = 4 Z v ¥ essar .. aici Ke Lucky leaf— 
7 ore Ay 4 0 anne ‘s a ee Sydney coos? J 1 Common to fine i @ i 
en seamen oe nl! Ocos-nut, 48 0 W. Australiar ¢ 10.1 Strip 1 3 ) 
3 Porro . ae ae + mes WZ slian......800 101 4 re 1 
3 prea Dreonised ¢ pe € 4 l 1 = : re Bombay cocceceeed/AO/Q 6/10/0 CE a ictsarsn eines § 8 : 
. aie Ber ei 9 nn en ees a %. J “ a Borneo and Sumatra |! 8 3 
‘ M ——e ASCar _ x Lard, American nom SU GAR—} rewt duty 253 3d ster a ‘a €6 
antral Americar 0 Ss i3% a adler ed a ces ; ages leaf. ..seseeeee +e 2 6 
ng VG ve ffalves,Singapore.. 9 4 9 6: Petroim.Oil,per8ibe 11 06 B Ww. I tp ovad | RARITIES seesenvoeece howe 
VermahGciseae pete HOG Bonams vvenn-nne- 8 8 8 98, | WaterWhlte ...... 1 8 Oryatallis a ee b ae a 
ion, Chin ~~ oat a § eee - @@ Og 1 Cake co Mas porn 1" 1 : I 
English nese, 7 4 ; ‘ ; Market Hides, Londorz ; - —— Laed., ~~ } 19 Java ee lay/d ott ine Cigars.duty ris Tperlb 2 c 6 
ents ae a . oor.” € a ye ) ae 16 v Bids ied 1 1: z ( 
Pepperm't, H.G.H.22 6 23 0 Best hvy. os &h ifer an 0 on leeds Linseed mene Bsringp—Londou— nn TURP TINE. p.cwilt3 5 0 Y 
. ; Do light ic 0 i é La Plata Feb. Mar £2 0 0 Yellow Crystalis .. t 45 0 WoOOL—per Vb — ‘ 
COR RA~per t mc Af. 2ed 2nd ox, heavy 6 Mm 8 o = a i Nar U : SN ca aatdibn 66 90 English, Sonthd wid, wahd. 24 
. — , ee = . ombay p tu eb i 2 6 ; = 1% 
ist Resa i Apts nom Do light ...... @ 6% & Calcutta : tn, Feb. Mar. 19 12 6 Crushed............ €2 6 0 so Line oln ho ” 2? 
a : nin oe iia a 3°10 0 DR COW coscccccce § GE CO se eT Granulated ....... 6) 456) 104 Qneenslar - —y sup. cmbg. & 
ayy f MS Singapore . 2815 *¢ me GP cecesece G fg 0 0 PORTLAND CEMENT.- Cryatals, No.3...... 63 3 0 N.S.W. greasy, super ,, “6 
rs, 7M Straite.......... 28 5 0 Beet calf .. .c.ccco. C1 0 0 Best English, paren GEE canacsess - 6 6 €4 15) N.Z, grsy., “nif brd. (30-66 ee 
| ‘HINEAL perib 2/9 36 2nd do 0% 00 delvd, London. 58 0 63 6 Pieces 45 @ 55 0 Crossbd (40-44 .. Ss 








r: , é é prices declined on! dull to dark, 39s 6d to 38s; hard, none. Australian beef: Fin 
é the r ere etter | 4 ge Senin te to 40s 6d; dull to dark, 38s od to 37s6d; swee; 
anda f {£74 6d tol4 3d Present shipme at from Australasia: Mutton, fair col 
" ef ) ) 175 6d | 45 degs., ae ad nd mi xed, 434, c.i.f., London, 39s 9d. The marke 
the a | eing Gepresst letter is dearer; tal stuff Town tall w, 378 6d per 
: ge | Rough fat, per 8 lbs melted stuff, 6d percwt. Quotat 
ove é \t Wednesda are :—Town: 378 3d ‘etc ash, naked, ex works. Country: Frail « 
s 9d; bome melted, shipping casks, net, f.o.b., good coloured, 
I ute I tair to dull, 35s to 37s. Bone fat: White, none; pale, none; ben 
1 6d j 1 :s 6d ; melted stuff, 34s, f.o.b 
ere i ) ! eed 
Al / ’ 
, Saar CATTLE. 
\W ] te British Beasts, 5 3 lbs to sink the offal, Sheep, per stone 
eite rf f 1 s a s d 
F 4 Beasts—Herefords 4to 8 { Sheep—Downs ........ 12 2 
, , Vv , f tO £29 BHOPGhOES <ccccecses 8 0 SS eee 7 2 to 
H ( € DEVON .cccccceccecse CROSSDEOE. coccvcecses ll € 
Y KY vf uy } 1 N KB wcccccscvcce Scottish ....cccccoce non 
TALLOW Messrs ( and Woo r t March 7th as i scasvanewhen 2 Lamb—Downs ........ 
Theta larke i during und prices ar¢ MEI ccc cat ceeee ene £ ) 
€ lr) t rtha 1 f ka NS wccccesesece » © 
so : | LONDON POTATO MARKETS.—Maxrcn 
d I kage ving a ea | 
; \ t _- Per Cwt. Per 
( kage auction to-da F rs a 
t vere of ull el Quotations are Diane Chief 2 | ais 2 6 
ralian 1 tton: Fine, 44s ¢ - good to fair, 44s 6d to 42S rd ; | ( its 2 6 King Dissoncue 3 to 
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BRITANNIG ASSURANCE COMPANY, 


Chief Offices: 


Chief 


London Offices: 


BROAD STREET CORNER, BIRMINGHAM. 


44 & 46, 


KINGSWAY, W.C.2. 


Extracts from the Directors’ Report tor the Year 1922. 


THE TOTAL PREMIUM INCOME 


GLAIMS PAID durin -an 

ORDINARY BRANCH. r é 
New | | n 

INDUSTRIAL BRANCH. rl 
£705,844. 


Premium Income 


Premium income 1 


Keport t yunt 


ounted to £2,405,883. 
£968,294 : 1 Total uy 
in £552,481. 
{f £1,874,317. 


TOTAL INCOME AND EXPENDITURE. The Gi e amounte 


ol £146,612 Ve! the (;rTro a 

balance of Inc r ] ee 
THE TOTAL FUNDS. umount 
ANNUAL VALUATION. The . A 











THE SEVENTH ANNUAL 


| 

SWISS | 

SAMPLES 
FAIR 














14th to 24th April, 1923. 


lat ' 


The Commercial Division of the Swiss Legation. 
eet, W 


( om Anne S 


The Swiss Bank Corporation, 
( t Ba 





The Swiss Federal 


sW.1 


Railways, l he 


‘ 


} 

} 

| 

' 

| 

Will be held at 
BASLE 
Thos. Cook & “am 

nai eatin 


0 ICK OF THI 


PHILADELPHIA COMPANY. 


NNUAI TING of the Stocl 
t P} phia ¢ pany will t 
e Company, No, 435 
i purge P ol Monday 
12 k M., for the 
B Directors t 
é the tr 
S lay t 
( ry S 


ot e pre Che Total Out 


£837,738, 


£7,579, 899. 


\ uat iS ¢ I t 
£206, 891. 
media Part hat Cla wl re 
f \ PLLOR \ 


THE STOCK EXCHANGE. 
NOTICI 

Members of the Stock Exchange are 

to advertise for business p 

Circulars or Business ( 


not allowed 
to issue 
immunications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokersor Share Dealers are not Members 
{ the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a formas will provide 
that the words ‘Member of the Stock Exchange, 
London,”’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
f the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 


irposes, or 













WESTLEY RICHARDS. 


Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1 
24, Bennetts Hill, 


Guns. 


Birmingham, 


PHILADELPHIA COMPANY. 


NOTICE 


TO STOCKHOLDERS 


The Board of Directors of the Philadelphia 








Company has called a SPECIAL MEETING 
of its omen rs to be held at the chief 
office of the Company, N 135, Sixth avenue 
Pittsburgh, Pennsylvania Tuesday, May &th 
Vad, 2 o'clock p.m., for the purpose of 
voting for or against a nerease of indebted- 
ess of the Company in the amount of ten 
million dollars above the present indebtedness 

Also fi the purpose of ting approval or 
disappre of a proposed issne of ten milli 0 
dollars principal amount of debentures to be 
dated March lst, 192 bearing five and one 
half per cent. interest maturing in 15 years 
and to. be onvertible at tl 0 op tion of the 
holders into the present ithorised six per 
cent. cumulative preferred sto« k of the Com- 
pany on the basis of 20 shares of stock for 
each one thousand dollars of debentures 

Stockholders of record at the close of busi- 
ness on Thursday, March &th, 1923, will be 
entitled to vote at the meeting 

W. B. CARSON, Secretary 
Pittsburcl Pennsylvania U.8.A 
February 1, 19 


i amounted to 260,268 


£1,850,567. The ( ms pai mounte 


£2 ne ving ar 
am t £1 949,205, 


Reverstonary Bonus at tie tncrea 
“OS! PH A. PATRICK, Chain 
IEFFERSON, F.I1.A., Ge ral Mana 


THE EASTERN BANK, 


1} are! t the th day 
Apri 1925, bot days inclusive By Ord 


R. CARTER, Secretary 


Square London, E.f 
10th Mar 1923 


BILBAO RIVER & CANTABRIAN 


RAILWAY CO., LTD. 


Notice is hereby given that the ORDINAR\ 
GENERAL MEETING of the Company wi 
be eld at = th offices of the Compar 
’ Broad Street Place Finsbury Cireus, E.¢ 

n FRIDAY, the 16th day of March, 1923, at 
12 o'clock noon, for the purpose of trans 
tine the ordinary business of the Compar 


| rransfer Books of the Company w 


be closed from the 9th to 16th instant, bot 
days inclusive By Order of the Board, 
L. H. BUCK, Secretary 


BALAGHAT GOLD MINES, LIMITED. 


1.000 in 95,400 Ten 
Shares and 212,600 
Shares of 10s. each 
At a Meeting of Directors held tl 
It was Resolved 
at (subject to audit) a 
Dividend for the 12 months 


Capital £15 
Preference 


per Cent 
Ordina 


is day 


Balar 
ending 





Silst December, 1922, of One Shilling 
per Share on both Preference and 
Ordinary Shares be, and is hereby 
leclared, payable on the 10th day of 





April, 1923, to 


shares 


the 
registered in 
Company to-day.’’ 
at Income Tax be 


holders of suc} 
the books of tl 


deducted from the 


above distribution at the rate 
5s. 3d. in_the & 
By Order of the Board 
W. L. BAYLEY, Secretary 


b yn Street 
mndon, E.C 
Sth March 1923 


Piece. 


THE 


Investor’s Monthly Manual 


(Established 1864). 
Post free 1s. Sd. 
Annual Subscription £1 1s. Od 
The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 
Offices : 
3 Arundel St., Strand, London,W.C.2 


LTD. 


|: £16,855,371. 


increase 


LIMITED. 


Ma 


D 
a 
= 
A 





_| March 10. 1923.1 





When you buy 


tyres you are 
buying mileage. 





















Never forget that fact 


| “is the price you pay 
per mile that matters, 
not the initial cost. 
Never think of a tyre as 
an article. Think of it as 
distance to be covered 
3 for the least amount of 
money. The tyre that 

e will carry you safely over 
| the greatest number of 
miles is the tyre that is 

truly economical. Dunlop 

tyres last the longest. 

i. We made the first pneu- 
matic tyre—we are to-day 


making the best Cord, 








N in 

\ AN From a Warwickshire Doctor : Vn 

in “One of your Cord tyres punctured for the first time after running AN 
16,583 miles. Another punctured for the first time after running |‘ 

, 2 . ‘° “nN 

é 16,593 miles. Let me congratulate you on their production. UN 

iN 

: PPT AALIDIL ULI DA IAI U TTT Ta 

SSS SSS SSS SS EES SSS SSS 












UNLOP. 


and be satisfied 


tro. Bte Re MIEN GHA M™M 
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| Banks, &c. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. | 
Capita! Subscribed & F pally Paid ... Yen 100,000,000 | 
Reserve Fund .. 65,000,000 
Head Office YOKOHAMA. | 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtic n ‘(Mukde on), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai | 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, | 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. | 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager, 


HONG KONG AND SHANGHAI!) 
BANKING CORPORATION. 





CAPITAL ALL Pap UP... $20,000,000 
SILVER RESERVE se ea $24,500,000 | 
STERLING REs! RVE held in London £4,500,000 | 





RESERVE LIABILITY OF PROPRIETORS $20,000,000 | 
Head Office—HONG KONG. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 





Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, 


Hankow, Harbin, Hongkew | 
Ipoh, Johore, Kobe (Hiogo), Kuala 


j (Shanghai), 
i] London, Lyons, Malacca, Manila, Nagasaki, 


Lumpur, 


New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 


Patani, Tientsin, Tsingtao, Vladivostok, 


Yokohama, 


Yloilo, 


COMMITTEE IN LONDON: 
Sir CHARLES AppiIs, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell, 
David Landale, Sir (;eorge Sutherland, 
A. M. Townsend, Cc. F. Whigham, 
MANAGERS IN LONDON: 
|) SiR munees 2. Sean. H. D. C, JONES. 
Sub-Manager, EF. W. Townend. 
Accountant, A. Moncur. 
RACECHU RC H STRE ET, LONDON, E.C.3. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Paid-np Capital and Reserve &40,800 000 


i 
| 
: 


Total Resources . $471,000,000 
Head Office: MONTREAL. 
STR HERBERT S. HOLT, Prestdent, 
j I re oe President & Managing Director, 
C., E. NEILL General Manager 


Lo NDON OFFICE: 
| BANK BUILDINGS, PRINCES STREET, £.C.2. 
T. R. WHITLEY, Manager. J MACKIE, J J - anager. 





700 Branches in Canada and Newf land; a, 
P rto Rie » Dominican Re public, Haiti. ata R 
} Venezuela and Colombia; Byitish West 1 : 
French West Indie British H iras, Britis 
; Guiana, Buenos Aires, Argentine; Montev 
| Urnguay: Rio de Janeiro, Santos 1 Sao Paulo, 
| Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by 


the Australian Government.) 


ay penne? JAMES KELL 
CENISON MILLEn, 4 ‘Sit — 
i | K.C.ALG., a? toh al ic 
| Governor, . 4 Deputy Governcr 
Branches and Agencies throughout Australasia: 
Ba ‘ ha } ‘ y 
i Au 1 t} i uy 
iq and Gover f th 
haA ralia, t Gove nt of t State 
f ‘ ania 
3.167 Sa Bank es and A sat Post 
Bank Bala ON" £38.656.980 
il Bank Balar ~ ; 44,550,163 
irtment oe 53 556,698 
rit 4,382,627 
£140 557,478 
London Oifce: 35-4) NEW BROAD ST.. E.C. 
~ * ( PION, I jon Manager, 
at Au tralia H Strand, W.¢ 


BANCO DE CHILE. 


London Acencr 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital 100.0 6,00 
Reserve F nad 58,00 .000 
Reserve Liabi'ity of Sharehol ders 7 100,000 v00 
Reserve Fandin Gold sd £1.600,000 (3,333,333 


Head Office. : Saatiago and Valparaiso. 
Brancresin ali paris of Chile. 
Tre Lon on Agency transacts every class of 
Sanking Business with Chile Current accounts 
Riso openes anddep sits received 


| WILLIAM CARNEGIE, Genera! Manager. 
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THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhliated with Lloyds Bank, Limited. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 
RESERVE FUND 








Uncalled, £3,900,000. 
£1,200,000. 


HEAD OFFICE—Eprinsoreu. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas liane, Lombard street, E.C.4. 
T. C, RIDDELL, Manager. DUGALD SMITH. Assistant Manager 
Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 








Bankers to the New Zealand Government. \ 
Authorised Capital ... . £6,154,988 — 





Paid up Capitai—Ordinary Shares... a see ie 
Do. Preference Shares issued to N.Z. Governt. 
Do. Four per cent. Guaranteed Stock ad 
Reserved and Undivided Profits = 


£2,250,000 

1,125,000 5 
529,988 
2,105,818 


£6,010,806 e 








London Office: 1 Queen Victoria Street, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Jills of Exchange. 


ROBERT MILL, 


Manager. 





NEDERLANOSGH-INDISCHE | BANK OF NEW SOUTH WALES 


1817 





PPIJ i i erRICE—29 Threadneedle-street, E ¥ 
ESCOMPTO MAATSCHA ; 2621 BR 
Established 1857 Pog io 23.67 

Re , { t i’ tor »>O4 
Capital - - - - - - Fis. 50.000.000.- ios 
issued and fully paid up- - Fis. 47.000.000.- \ , aie 7 1922 £73.125.747 fF 
Reserves - - - - - - Fis. 12.000.000.- | ea Hon ¢ see dr ! le na 
Head Office: BATAVIA (Java) <t dn Maatteliea: Ghakan daw Vasko eal | 
Branches in the Butch East Indies: i MI M ( lransier a 
Bandoeng Medan Sourabaya : ; A ‘ i - — 
Cheribon lenado Sbourabaya- ‘ i ! A 
Djocjacarta Padang i \ I I 
Ked Palembang Tegal ! t I 
i 1 nN \ i ba t es 
a a aerate S. CAMPBELL, Manas: cour 
Branches in Europe: Amsterdam, Th 
Banking business of every descri _ DEPO 
acted, especially wit Dutch ka 
a 4 Ernesto TORNQUIST & Co. GENE 
Limitada, M1 
UNION BANK OF CANADA UONGS cones. MAN 
' Established 1830, 


a Jead Office: WINNIPEG. Oidest Business Bstablishment in the River Plate, 
= ae — ont 1 ) #8.000,000 Fully Paid Up Capital, Reserves and NET 
aid-l a a led ae th Nov., 1922)... e ~ yt Surplus 16,031,961. Argentine Gold 
test and ndividec *rofits (ditto? H,.H98 Wao 


equal to £3,180,945 Sterling 





TOTAL ASSETS (ditt -8143,218,484 | ie, aaah 2 nena Est 
The ¥ . a ov 850 Branches Canada. GENERAL NANCIAL, BA? } ) 

“aa eae AND COMMERCIAL BUSINESS. CAP! 
DEPOSITS RECEIVED at favourable ratea, ADMINISTRATION OF REAL AND STA’ 

which may be ascertained on application t PERSONAL PROPERTY. 

London Offices: 6 PRINCES STREET, E.C.2 EXT 


26 HAYMARKET., 8.W.1. 
New York Agency: 44 WALL 


owen THE RUSSO-ASIATIC BANK| 











Pr 
Dra 
orporated by Russian Government Decr D - 
= Capital, Authorised .-. - Rbls. 65,000 ‘00 bri 
C R E Di T SU S E ibscribed . Rbls. 55,000.00 RA} 
— - (Subscribed by the Ct e a" 
Established 1856. in s Governinent Kou, rae a - ts ' 
Capital and Reserves - - Francs 130.600.0090 eee eee A TaD vaels oo na 
Head Office: ZURICH, SWITZERLAND HEAD FICE AT PE'TTROGRAD. LON 
B s at all principal towns in Russia p 
Basic, Berne, Frauenfeld, Geneva Gliaris, Manchu Siberia, ( a! Asia, and China,a at PE 
Kreuziingen. Leusanne, Lugano, Leucerna, Par Hon ng and Y hama 
Neuchatel, St. Gall Interes ‘paid quarterly) a wed on | 
Genera! Banking Bue ner. D t and « ( ta nts, at rates t rH 
ica i 4 } i n. 
I g _ orar ‘ted of everv deacript 
STHANTREY INCHBALD ndon Ma 
; ‘ : Cilla. Vi . i ndon 313 
i THE BANK OF A mn USTRAL ASI A 64 1 Broad Street, Lond F:.C.2 
} (incor > 
1 Office: (ft mporary addr alae : ames 
Fr (RADENHALL STREET. EC 2, FHE ANGLO-SIAM CORPORATION. 
| ta £4,°' 0,000 FT | LIMITED. 
|: £3 525. 000 | | 
ty of Propriet DECLARATION OF DIVIDENDS 
Charte! £4,009,000 
Cr dit and Draft ned and § , aan a . ai 
sine f every description is tra j Di ¢ , ; 
ge | ‘ yn cent, « 
th the numerous bra’ ches the 1 \ :‘aei Si 
hout Au tra is and New Zealand, oo h ] 1 ee Race . || 
‘ for fixed periods received ea nes }1st inst : 
>. Hart, 8 Newapaper buildings, Portugal! street, Kingswav. London, W.C., and | } 
sat Gran et, Strand, W.C.2.—Saturday, March 10, 1923 —N2s7 ; 








